
IIIIIIIIIIIIlQUEEN ELIZABETH II 





We Buy, Sell & Auction 

The Very Best In Paper Money, 

Stocks & Bonds, Coins & Autographs 


O' 

o 

s 


^j?b4 yUilUiili. 








//a; ^ 

• ' ■■j^ - -j- ■-* - 

A. wj 


Accepting Consignments Now 
for Major Public and Mail Bid Auctions 
in 1994 & 1995. Call or write 
for further information. 


Send for 
our latest 
fixed price list 
of stocks and bonds 


■ 5^1 ii { I ai 


26 Bioadway 

Suite 271 

New York, NY 10004-1701 


B: wh k » 


TOLL FREE 800-622-1880 
NY 212-943-1880 
FAX: 212-908-4047 



AN [NDEXTO 
PAPER MONBV 
VOLUME 34, 1995 
Nos. 175-lBO 


No, Page 


Andrews, Bob 

Small -size national bank note surfaces, ill us. ... 175 26 

Ben ice, Ronald j. 

A.B. Whitlock & Bro. scrip, ill us. 177 100 

Cochran, Bob 

My "speciaT check, illus , ISO 228 

My summer vacation: a visit lo the Higgins 

Museum 175 22 

"Processed Notes" a word to the wise 176 63 

The answer man 177 116 

The basics 178 142 

179 200 

180 247 

The Blacksione National Bank of Providence, 

illus ...177 104 

Cohen, Brian E. 

A study of S2 legal tender changeover pairs, 

illus ,..176 56 

CONFEDERATE 

Anachronisms on Confederate currency', Everett 

K. Cooper, illus. 178 139 

Confederate green goods: two cases, Forrest W. 

Daniel 177 110 

Copies of the type 19 Confederate note: 

counterfeits or facsimiles? illus. B. Mughes ... 175 10 

Cooper, Everett K. 

Anachronisms on Confederate currency^ illus. ,.178 139 

COUNTERFEn^ 

Daniel Forrest W. 

Confederate green goods: two cases, 177 1 10 

Legal lenders, 5-20 bonds and politics, illus. ... 180 235 

Money tales 176 52 

178 138 

Quasi-government checks, illus 1 75 3 

Downing, Ned 

"John Carter" and the earliest known American stock 

certificate, illus 180 231 

Eilenbogen, Raphael 

A Thomas E Morris workbook illus. .180 244 

The autograph of John B. Connally, illus 177 103 

ENGRAVERS, ENGRAVING & PRINTING 

The Work of Kenneth Guy Mark D, Tomasko, 

illus .. ./ 176 43 

Ferreri, C. John 

in search of a ponrait of the hrst President of the 
United States on state or federal U.S. paper 

money, illus 178 143 

Finkeljr Florence 


Benjamin Franklin, paper money printer, illus. .177 114 

Fisher, Jack FI. 

" Honest John Burke" and the number one sheet 


of 1899 $2 silver cenifi cates, illus. 176 66 

Third charier $ 100 national bank notes and 

John L Knox, illus. ISO 228 

Friedberg, Milton 

Catalog of enveloped postage, illus 175 27 

176 65 


No, Page 

177 109 

179 198 

Goldberg, Stephen M. 

The seal of the city of New York, illus 179 1 91 

Grant, Dave 

National currency from the National Bank of 

Commerce in St, Louis, illus .178 131 

The Banker's World's Fair National Bank of St. 

Louis, illus 175 6 

t he Mercantile National Bank, illus 180 219 

T he State National Bank of St. Louis and its 

unique engraved signature currency, illus 179 174 

Messier, Gene 

Abe's hair, illus 177 96 

A 75 th anniversary for women, illus .ISO 226 

Compound interest treasury note with the 

incorrect date: a second look, illus 175 24 

Printing impressions intended for Heaih's 5 

infallible Coutnerfeii Detector, illus 175 15 

The buck starts here: a primer for collectors 175 25 


176 69 

1 77 102 

178 149 

179 190 

180 247 

Hickman, John 


Reflections of John Hickman ISO 227 

Hughes, Brent 

Copies of the type 19 Confederate note: 

counterfeits or facsimiles?, illus. 175 10 

Paper Issues by Civil War Sutlers, illus 177 S3 

Hun to on, Peter 
The paper column 

A month and a half late and Federal Reserve 

Records short, illus .180 242 

lohn Hickman's contributions, illus. ........ 179 171 

Hussein, Mohammad 1 1. 

Elephants on world paper money, illus 179 183 

World paper money depicting horses, illus. .... 178 150 

Lowe, Ken 

The i in le- known first ANS paper money 
exhibition and the ANS' first meeting 

devoted exclusively to paper money. 179 196 

Mueller, Barbara R. 

Postal commemoration of Bank of England 

300th anniversary, iilus 179 197 

Murphy, Judith (see Notes from all over) 

NEW LITERATURE 

Civil War encased stamps, Fred L. Reed, 111 ...... 180 253 

about allegorica! represematiom, 

Roger H. Durand .176 70 

T/te ertgjmfers line, Gene Messier 179 204 

OBSOLETE NOTES & SCRIP 

A.B. Whitlock & Bro. scrip, illus. Ronald J. Ben ice 177 100 

Camp Weingaaen, MO, illus. Bob Schmidt .....177 115 

Engraving errors on hard limes currency, illus. 

Robert A. Vlack ,..177 92 



The seal of the city of New York, illus, Stephen M. 

Goldberg .179 191 

The type or variety dilemma for collectors and 

catalogers, ill us. Steve Whitfield 175 19 

Wismer catalog status, Steve Whitfield 1 75 17 

Rockhoid, Rocky 

How to Stan a bank; prior to 1 851 179 201 

Schmidt, Bob 

Camp Weinganen, MO. illus. * * . 177 115 

r.P. Graves and the Doe Rim l,ead Company 

illus 180 251 

SOCim" OP PAPER MONEY COLLPCI’C^RS 

ANA award winners 180 253 

Awards at Memphis 179 204 

From the secretary's mailbag 175 30 

In memoriam: 

T. Homer Brooks 1 SO 254 

Harold E. Helm 177 119 

lohn Hickman 179 205 

Ruih W. Hill 176 70 

Meet your chaner members 176 71 

Minutes from Memphis meeting 179 203 

New board members 177 1 1 6 

New members 175 30 

1 76 71 

178 156 

179 205 

Notes from all 0\Tr * . , . . 175 29 

176 70 

177 116 

178 156 

President's column 179 203 

180 252 

SPMC members honored by ANS 175 29 

STOCK CERTIFICATES ^ BONDS 

''lohn Caner" and ihe earliest known American 

stock cenihcateOllus. Ned Downing ISO 231 

Talks, R. Logan 

What a pair! illus 177 98 

Tomasko, Mark D. 

The Work of Kenneth Guy illus 176 43 

LI.S, LARGE-NOTES 

"Honest lohn Burke" and the number one sheet 
of 1899 S2 silver ccnihcates, illus. lack 1 1. 

Fisher 176 66 

Legal tenders, 5-20 bonds and politics, illus. 

Forrest W. Daniel 180 235 


H.S. SMALL-SIZE NOTES 

A month and a half late and Federal Resen^e 

records short, illus. Peter Hun toon 1 80 242 

A study of $2 legal tender changeover pairs, illus. 

Brian E. Cohen 176 56 

31ie autograph of lohn ll Connally, 

illus. Raphael Ellenbogen 177 103 

What a pair! illus. R. j.ogan Talks .177 98 

LLS. NATIONAL BANK NOTES 

National currenq^ from the National Bank of 
Commerce in St. Louis, illus. Dave Cram .... 178 1 31 

Small -size national bank note surfaces, illus. Bob 

Andrews , . , * 175 26 

The Rankers World's Eair National Bank of 

St. Louis, illus. Dave Grant . 175 6 

The Biacksume National Rank of Providence 

illus. Bob Cochran 177 104 


1lie Mercantile National Bank, illus. Dave Grant 1 80 2 1 9 


The State National Bank of St. Louis and its 
unique engraved signature currency illus. 

Dave Gram 1 79 174 

Third charter $100 national bank notes and lohn 

L Knox, illus Jack I L lusher ...ISO 228 

Vlack Robert A. 

Engraving errors on hard times currencj; illus. ..177 92 

Watson, jim 

The cooper shop volunteer refreshment saloon in 

Philadelphia, illus 179 187 

Whitfield, Steve 

The type or variety dilemma for collectors and 

catalogers, illus. 175 19 

Wismer catalog status 175 17 

Wilson, )ohn and Nanc}^ 

i he Second Ward Savings Bank, Milwaukee's 

breweiy bank, illus 176 53 

WORLD PAPER MONEY 

Elephants on world paper money illus. 

Mohammad H. I lussein 179 183 

World paper money depicting horses, illus, 

Mohammad H. Hussein . 178 150 

Zellwfeger, Ghristof 

Suggestions for your vacation in foreign 
countries 177 99 


NOW AVAILABLE!!! 

SPMC members Bob Cochran and Ron Horstman have generated a listing of all known counterfeit national bank notes re- 
ported between 1863 and 1935. Included are First, Second and Third Charter Notes, and, for the first time, a listing of reported 
1929 Series counterfeits. 

The listing is organized by denomination, and alphabetically by stale within each denomination. Each note listed is described 
as it was in the original publication, The listing is bound securely, so you can easily take it with you to shows and meetings, if 
you've ever been "stuck” with a note you thought was genuine, this booklet could easily pay for itself in just one transaction. 

The price of each booklet is $9.65, which includes first-class postage. All proceeds from the sale of these booklets go to the 
Society of Paper Money Collectors. Make checks payable to SPMC. and mail to: Bob Cochran, P.O. Box 1085, Florissant, MO 
63031. 


Paper Money Whole No. 180 


Page 2 J 7 



SOCJETV 

OF 

PAPER MONEY 
COLLECTORS 
INC. 


3 ^ 




PAPER MONEY is published every other momh 
beginning in lanuary by The Society of Paper 
Money Collectors. Second class postage paid at 
Dover DE 19901. Postmaster send address 
changes to: Bob Cochran, Secretary, P.O. Box 
1035. Florissant, MO 63031. 

® Society of Paper Money Collectors. Inc., 1995. 
All righLs reserved. Reprodticiion of any article, 
in whole or in pan, without express written 
permission, is prohibited 

Individual copies of this issue of PAPER 
MONEY are available from the Secretary for 
$2,75 each plus $1 postage, five or more copies 
are sent postage free. 


ADVERTISING RATES 


SPACE 

Outside 

1 TIME 

3 TIMES 

6 TIMES 

Back Cover 

Inside Front & 

S1.52 

S420 

$025 

Back Cover 

SH5 

$405 

$793 

Full Page 

$140 

$395 

$775 

i la] fi page 

$75 

$200 

$390 

Quarter-page 

$38 

$105 

$193 

Eighth -page 

$20 

$55 

$105 


To keep rates at a minimum, advertising must be 
prepaid in advance according to the above sc hed- 
ule. In exceptional cases where special artwork 
or extra typing are required, iheadveniserwillbe 
notified and billed extra for them accordingly. 

Rates are not commissionable. Proofs are not 
supplied. 

Deadline: Copy must be in the editorial offire 
no later than the 1st of the month preceding 
issue (e.g., Feb. 1 for March/ April issue). With 
advance notice, camera ready copy will be ac- 
cepted up to three weeks later. 

Mechanical Requirements: Full page 42-57 pi- 
cas; half-page may be either vertical or hori?,on- 
tal in format. Single column width. 20 picas. 
Halftones acceptable, but not mats or stereos. 
Page position may be requested but cannot be 
guaranteed. 

Advertising copy shall be restricted to paper 
currency and allied numismatic material and 
publications and accessories related thereto. 
SPMC does not guarantee advertisements but 
accepts copy in good faiih, reserving the right to 
reject objectionable materia! or edit any copy. 

SPMC assumes no financial responsibility for 
typographical errors in advertisemenLs, but agrees 
to reprint that portion of an advertisement in 
which typographical error should occur upon 
prompt notification of such error. 

A I ladvertising copy and correspondence should 
be sent to the Editor. 



official Bimonthly Publication of 

The Society of Paper Money Collectors, Inc. 

Vol. XXXIV No. 6 Whole No. 180 NOV/DEC 1995 

ISSN 0031-1162 

GENE HESSLER, Editor. P.O. Box 8147, St. Louis, MO 63156 

Manuscripts (mss), not under consideration elsewhere, and publications for review 
should be sem lo the Ediior. Accepted mss will be published as soon as possible; 
however, publication in a specific issue can not beguaranteed. Opinions expressed by 
authors do not necessarily reflect those of the SPMC. 

MS5 are to be typed on oneside only, double-spaced with at least one-inch margi ns. 
A copy should be retained by the author. The authors name, address and telephone 
number should appear on the first page. 

In addition, although it is not required, you are encouraged to submit a copy on 
a 3'/^ or SVj inch MS DOS disk, identified with the name and version ofsoftware used: 
Microsoft Word, Word Perfect or text (ASCII ), etc. If disk is submitted, double-spaced 
printout must accompany disk. 


JN THIS ISSUE 

THE mercantile BANK OF ST. LOUIS 

Dave Grant 219 

A 75TH ANNIVERSARY FOR WOMEN 

Cenellessler 226 

RF.FLECnONS OF lOHN HICKMAN 227 

MY "SPECIAL" CHECK 

Rob Cochran 223 

THIRD CIIARITR $100 NATIONAL BANK NOTFiS AND 
JOHN ) KNOX 

Jack N. Fisher 228 

"lOHN CARTER" AND THE HARLIESE KNOWN AMERICAN STOCK 
CERTIFICATE 

Ned W. Downing 231 

LEGAL TENDERS, 5-20 BONDS AND POLITICS 

Forrest W. Daniel 235 

THE PAPER COLUMN 

AMOlsrri i AND A HAIJ- SHORT AND FEDERAL 
RFSERVE RECORDS SHORT 

Peter Kuntoon 242 

ATT IOMAS F. morris WORKBOOK 

Raphael Ktlenhogen 244 

THE BUCK starts HERE 

Gene Messier . _ 247 

THE BASICS 

Bob Cochran 247 

DINNER, DESSERT AND J.S.C. BOGGS 

Wayne K. Homren 248 

E P. CRA\TS ANDTHE DOE RUN LEAD COMPANY 

Bob Schmidt 251 

SOC/ETY FEATURES 

THE ERBIDENFS COLUMN 252 

CALL FOR NOMINATIONS 2S2 

ST AT TM EN‘r O V CAS H ACT! V] TY 252 

ANA AWARD WINNERS . 25.3 

NEWI.ITTRATURE 253 

lNMFMORlAM: r. HOMER BROOKS 254 

MONEY MART 254 


ON THE COVER. The Canadian current $2 note, with this portrait of 
Queen Elizabeth IL will be discontinued. Both SI and S2 denomina- 
ttons will be represented by co i ns. 


For chang e, of address , inquiries concerning non- delivery of PAP£/? 
MONEY and for additional copies of this issue contact the Secretary; the 
address is on the next page. For earlier issues contact Classic Coins, P.O. 
Box 95. Allen, MI 49227. 




ANA-LM 

SCMA 

PCDA 


SPMC-LM 

BRNA 

FUN 




Paper Money Whole No. ISO 


Page 2 1 9 


I Mercantile National Bank 

OF ST. LOUIS 

by DAVE GRANT 


I iORTLY after beginning to collea Si, Louis national 
bank notes in 1989, I spent a great deal of time pour- 
ing over bank and city directories in compiling a list 
of Si. Louis-area national bank officers. Although no compre- 
hensive listing of officers seemed to exist, and really not much 
had been written from a currency perspective about individual 
hanks, it seemed worthwhile to develop a structure to be able 
to identify the signatures that should be encountered on na- 
tional bank notes. While doing this. I noticed that most of the 
larger St. Louis banks routinely advertised in the city directo- 
ries, but Mercantile National Rank never had more than a single 
line entry, nor did it seem to place advenisemenis anywhere 
else. By this time I had met Bob Cochran, who suggested that 
the bank was worth a closer examination: although bank notes 
were available, not much else seemed to be known about the 
bank, including its location, and reason for being and for liq- 
uidation. 




FestiiS Wade, 1859 to 1927. founder and president of the Mer- 
Ciunile Trust Company and Mercantile National Bank. 


Festus Wade 

The story of the bank is woven into the story of Festus lohn 
Wade and the Mercantile Trust Company, Wade was born in 


Limerick. Ireland on October 14. 1859 and was brought by 
his parents to St, Louis the next year. 

The immigrant family's finances were tight, and, in the words 
of the Book of St. Louisians, young Festus had an education 
that was "'limited and self-acquired,'' the formal portion of 
which ended at age ten* Wade subsequently held a veiy^ wide 
variety of jobs including a business venture to produce cider 
when he was 15. He sold this business a year later and be- 
came clerk and paymaster for a contractor building a portion 
of the Wabash Railroad. During this period, he continued his 
education by attending the Bryant-Stratton Business College 
at night* In 1877. Wade moved on to the St. Ixiuis Fair Asso- 
ciation. and was so successful that he became secretary and 
manager in 1883. Three years later, he resigned from the Fair 
Association to become secretaiy^ of the August Cast Bank-Note 
and Lithographic Company. According to the Makers of Sl 
L ouis, Wade gave the real estate business considerable study 
in his spare lime. In 1888 he formed the L*E, Anderson Really 
Company in conjunction with Loronzo Anderson, and subse- 
quently focussed his full attention on real estate. 

There were relatively few real estate companies, since attor- 
neys handled most real estate transactions at this time. With 
its energetic management, innovative methods, and heaw use 
of advertisement— a real novelty at the time— the company 
set about "'the rebuilding of the business and office building 
districts in the city for the better and more economical hous- 
ing of enterprises." The company, later known as the Ander- 
son-Wade Really Company, became very prosperous and was 
the moving force behind many significant real estate projects 
during the lS90s* In addition to developing an expertise in 
commercial real estate projects, the company was among the 
first developers of large resideniial subdivisions. A trust com- 
pany was believed to provide further opportunities for growth 
and the Mercantile Trust Company (MTC) was founded and 
opened on November 16. 1899. Initially, the Anderson- Wade 
operation formed the nucleus of the trust company's real es- 
tate division, which continued to play a major role In St. Louis 
real estate development. At the same time. MTC had but one 
oiher department — banking — which employed a single clerk. 

The savings department was founded at the beginning of 
1900. and desp ite the name of the company, the trust depart- 
ment was not established until December 1901 . In 1902. the 
MTC moved across the street to the site still home to its suc- 
cessor and further boosted business by the acquisition of the 
St* Louis Safe Deposit Company. The American Central Trust 
Company was acquired in 1904, In late September 1907 an 
aggressive Wade beat local competitors in acquiring the assets 
and assuming the deposits of the significant, but faltering. 
Missouri-Lincoln Trust Company* 

But Wade and his bank was not without critics. An exam- 
iner noted that "Mr. Wade has the reputation amongst con- 
servative men on the outside of being a 'plunger' and they 
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take theposhion that a time will come when the7/n>/ rcV which 
he has been skating on will give away and cause iron hie/ Rut, 
he noted that ''nothing succeeds like success and so far Mr. 
Wade has been a success, " 

The Establishment of the Bank 

Two incidents certainly prompted Wade in deciding to orga- 
nize a bank of issue, fhe first of these occurred on October 
27, 1 903, when all of the trust companies in St. I.ouis suffered 
a one-day run. The Sr Idius Globe Detnocnu referred to the 
incident as a "silly panic" apparently precipitated by rumors 
of "business complexities" spread by stock speculators in Chi- 
cago and New York, Small depositors were especially disturbed, 
but it was claimed that the deposits of businessmen almost 
entirely offset the withdrawals of that day. And, with a dash 
of bravado, the Lincoln Trust Company indicated that it would 
open for business two hours earlier than usual the next day. 

Nevertheless, the magnitude and suddenness of the run 
caused serious concern, among both banks and trust compa- 
nies. The '"associated banks" of St. Louis made a public state- 
ment stressing the strength and safety of the trust companies, 
and offered their help. Funhen eight of St. Louis' trust compa- 
nies published advertisements in the city's nevvs papers the next 
morning indicating that, although there was plenty of cash 
on hand, they would immediately begin to enforce the 30 or 
60 day notice of withdrawal requirements for savings accounts 
and would only redeem certificates at maturity, A report in 
the Globe Democrm on October 30 noted that over S7 million 
of currency had been sent to St. Louis by institutions in Chi- 
cago and New York. The tension had been relieved by such 
prompt and dramatic actions, and the nm was not repeated 
on the second day and did not spread outside of St. Louis. 

Mercantile Trust Company had, uniquely, met the crisis with 
a statement from its direaors pledging their personal fortunes 
to insure its depositors" money— the result of aggressive and 
ver>^ personal lobbying of the directorate by Wade. Over 50 
years before a number of substantial St. Louis businessmen 
had curtailed a panic by similarly pledging their personal for- 
tunes to the depositors of the banks and, as in 1903, these 
guarantees were not called upon. 

Of course, the second incident was the Panic of 1 907. This 
national shonage of cash eliminated the opportunity of help 
from other cities. "John Smith" checks were used as a tempo- 
rary^ expedient to bridge the crisis, which disrupted normal 
business for several weeks. This second panic led directly to 
the passage of the Aldrich -V reel and Act in 1908 and a Mule 
later to the establishment of the federal Reserve System. Wade 
strongly supported the concept of a central bank and made 
sure that the Mercantile Trust Company was a charter mem- 
ber of the eighth district after the Act's passage. 

But that ivas in the future, and the notion that national banks 
could produce their own liquidity probably appealed to Wade 
in light of recent events. The bank's first organization meeting 
occurred in MTCs offices on December 22, 1908, All of the 
organization documents ^vere prepared and signed, to be per- 
sonally delivered to the Office of the Comptroller in Wash- 
ington by George Wilson, an MTC vice president. The bank's 
authorized capital was $1,500,000 and the subscription of its 
15,000 shares was also made at this time: each of the seven 
directors, including Fesius Wade, purchased ten shares, with 
Mercantile Trust Company purchasing the remaining 14,930. 
Festus Wade was naturally eleaed president and George Buder, 
MTC treasurer, was eleaed cashier. Buder, a native St. Louisian 


born in 1863, had been connected with the Mechanics Bank 
for several years and helped to organize the American Central 
Trust Company, of w^hich he was treasurer and secret a rvc He 
stayed with Mercantile after the American Central merger as 
assistant treasurer and had been promoted to treasurer in 1907. 

Two days later, on December 2 4, the bank's required $50,000 
of bonds was deposited and Thomas Kane telegraphed that 
charter number 9297 had been granted to the bank. The bank 
named the Chase National Bank and Phoenix National Bank 
of Neiv York and the first National Bank of Chicago as its 
"upstream" correspondents on January^ 1 1, 1909. 

The bank opened on January 14, 1909 and was open for 
business on weekdays between 9 A.M. and 3 P.M. and on Sat- 
urday until noon, The notice of the bank's formation appear- 
ing in the February 1909 Banker's Magazine indicated that: 

Quite a little excitement was stirred up in financial circles in St. 
Louis recently when it was announced that officers of Mercantile 
Trust Company would organize the Mercantile National Bank, 
which would be open for business in the trust company's building 
about laniiary 15. 

Several reasons were given for the organization of the bank 
and the advantages Wade perceived versus relying solely on a 
trust company charter: 

Unlike trust companies, a national bank could act as a depositary 
of the funds of the national government, and state, city and county 
governments as well as for the reserve and funds of other national 
banks. Since St. Louis was a central reserve city, this promised to 
be an important new business opportunity. 

Related ly, national banks were permitted to receive commercial 
deposits and discount commercial paper. 

Of course, national banks could issue "circulating currency which 
passes for money, and in case of great public financial stringency 
may, for the relief of trade and commerce, issue emergency cur- 
rency under safeguards of equal protection." This point is a direct 
reference to the AJdnch-Vreeland Act and certainly refers to the 
1903 and 1907 incidents. 

Two other points suggest friction between the freewheeling Festus 
Wade and his regulators and critics. It was noted that "being orga- 
nized under the national banking law, their powers and privileges 
are well defined and understood throughout the financial world." 
Further, "National banks are not subject to the continual attacks 
in the state legislatures, TTietr welfare as well as the welfare and 
protection of the people are proteaed by Congress. .." This may 
be a reference to the criticism that many institutions received dur- 
ing and after the panic of 1907. This criticism had struck a nerve, 
and as late as 1918, Wade wrote that "the Mercanule National 
Bank was organized to give MercantileTrust Company an ally with 
the powers of a national bank." 

The bank's first currency order was filed with its organization 
papers and one of Wade's objeaives was achieved in mid- 
February 1 909 when the first currency shipment was received. 
Curiously, the bank's currency agent, A,S, Prate, was not named 
until May 3. 

Another objeaive, becoming a government depository, was 
achieved on March 1, 1909. The advantages of St. Louis' posi- 
tion as a central reserve city had not been overestimated. By 
1912, fully 80% of the bank's deposits consisted of county 
bank deposits* 

TTie opportunities offered by a national bank charter were 
used to full advantage. In terms of loans, the bank was always 
a "creature" of its parent. Virtually all loans and deposits were 
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supplied by ihe MTC. In fact, a sign i beam item of business at 
the January IS, 1909 board meeting of the new hank was to 
approve the purchase of S495,0(30 of bonds and £1,064,000 
of loans from the parent. The activities of the two companies 
were carefully coordinated to take advantage of MTCs capac- 
ity to generate assets and the deposit collecting and circula- 
tion issuing capabilities of the bank/rhe two institutions were 
managed as pan of a single entity, as indicated by a notice 
addressed jointly to: "'All those employed at the Mercantile 
Trust Company and the Mercantile National Bank."" At first, 
the bank s officers received no salar^^ since they held positions 
in the trust company as well. By September 1909, the bank's 
assets totalled $7.2 million, and were to reach a high of $10.4 
million in 1917. 

Location of the Bank 

One question about the bank was where was it located? 4 he 
Februarv^ 1909 Banker's Magazine article noted that the bank 
was originally housed in a single room within the Mercantile 
Trust Company building at 72 1 Locust Street, at the corner of 
bightb. The bank paid no rent for its space. Both the bank and 
trust company enjoyed substantial growth, and a subsequent 
notice in the April 1 9 1 0 Magazine indicated that: "the 

Mercantile National Bank will move into larger quarters soon, 
taking possession of the lower floor of the Mercantile Build- 


on expensive facilities, the bank continued to use the M'fCs 
vaults. 

Bank Note Issues 

As part of its organization papers, the bank placed its first 
currency order, requesting 1,250 $5-5-5-5 sheets and 1,000 
$ 10-10-10-20 sheets, a total value of $75,000. The bank's first 
shipment of currenc\^ occurred on Pebruars'' 6, 1909 and con- 
sisted of 668 $1 0-10-1 0-20 sheets. An additional 830 $5-5-5- 
5 sheets followed just four days later. Since only $50,000 of 
bonds was on deposit, the full currenc>^ order could not be 
filled until the deposit of more bonds in May 1910. 

A $5 note from this hrsi shipment is illustrated and bears a 
remarkably different signature than commonly encountered 
for Edward Buder, the bank's cashier. The subsequent issues 
of currency to the bank is summarized in Table L 

As indicated by the bar chart, the bank's outstanding circu- 
lation varied widely during its existence. From a mere $50,000 
at the end of April 1 909, it increased dramatically to $750,000 
just five months later. The bank clearly "played'' its bond port- 
folio, and [his is reflecied in the large gaps when currency' was 
not issued to the bank because of the periodic deposits of law- 
ful money and withdrawal ofgovem men t bonds. For example, 
the bank's ability to receive circulation was reduced in Sep- 
tember 1910, when £550,000 of lawful money was deposited 



Mercantile & neighborhood on a pre-WWl postcard The building to the right (McNair, etc) is the Cohnnhia building 
and the first home of MTC. The colonnaded building to the left has been the since 1902. The 

tall building irnmLv/ifUe/^^ MTC ti'xu flie Knken (him Mercantile) building, and mis the home of the Menan- 
tile National Bank from early 1910 to 191 8^ 


ing, immediately east of the trust company" at 717 Locust. 
This is the six story building shown behind the trust company 
building and was to be the bank's home until the space was 
needed for expansion of the trust company at the end ofWW4. 
At the time of the move, the building was not owned by MTC 
and the upper floors of the building were occupied by the 
offices of separate companies. The September 1910 examina- 
tion report indicates that the buildings were conneaed by a 
public hallway and an elevator, and, in order to economize 


to release a like amount of bonds. No currency^ was subse- 
quently shipped to the bank until May 1912, when $ 1 , 000, 000 
of bonds was deposited. Several other examples of this prac- 
tice are indicated in the Bond and Currency records for the 
bank. 

With the outbreak ofWWI and the contraction of currency, 
many of the larger St. Louis national banks, including Mer- 
can tile Nat ion a I, issued "emergent)' currency." Under the terms 
of the Aldrich-Vreeland Act, banks that were members of cur- 
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Tabk 1 

CURRENCV ISSUES OF MERCANTILE NATIONAL BANK 

(Beginning & Ending Sheets are indicaied for each period) 




SlO-10-10-10 

S5n-sino 

S50-50-50-100 

TjpJal Face 

Dates Covered 

Start 

Ens! 

Start 

End 

Start End 

Start 

End 

Value 

Feb 6. 1909 



1 

668 




33,400 

Feb 10, 1909 

1 

830 






16,600 

May-Aug 1909 

831 

13330 

669 

14668 




950,000 

jan-Aug 1910 



14669 

1^,680 

1 160 



24,600 

May- Dec 1912 

13331 

20025 

14681 

24760 

161 3000 

1 

191 

1 ,1 1 L650 

lan-May 1913 

2a026 

21350 

24761 

25543 


192 

773 

211,150 

lune ]9n-May 1914 

21351 

35830 

25554 

35404 


774 

928 

821,400 

lune-Oci 1914 

35831 

48180 

35405 

37603 


929 

958 

364.450 




37669 

42668 


1001 

1520 

380,000 

Mar 30, 1915 

48131 

49180 

42669 

43268 




50,000 

Sept-Dec 1915 

491S1 

50230 

37604 

37G6S " 


1521 

1886 

1 15,750 




43269 

43668 




20,000 

fan-May 1916 

50231 

61330 

43669 

52444 


959 

1000 " 

6L380 







1887 

3800 

478,500 

luly 1916-luly 1917 



no issues 






Aug 1917 

61831 

74020 

52445 

62668 


3801 

4160 

845,000 

Cancelled .'i/29/ 18 

74021 

75830 

62669 

63668 


4161 

4300 



"sheets vvere skipped during the summer 1914 shipments. 


lional indicate that S600(000 of "miscellaneous securities'’ was 
deposited with the Treasurers account for the bank. On the 
same day $600,000 was issued to the bank in the form of 
11,000 $5-5-5-5 sheets, 5,000 $10-10^10^20 sheets and 520 
$50-50-50-100 sheets. Consequently, by September 12, 1914, 
the bank’s outstanding circulation of $1,629,000 exceeded its 
authorized capital of $1,500,000. The tax on this "emergency^ 
currency’’ provided a strong encouragement for its reduction 
as soon as the emergency passed. On December 1, 1914, 
$500,000 of "Lawful Money" was deposited releasing a like 
amount of miscellaneous securities, The balance of the securi- 
ties was released four days later when an additional S 1 00,000 
of Lawful Money was deposited. Circulation remained in the 
$900,000 to $1,000,000 range until the close of the bank. 

During its existence, the bank issued: 74,020 $5-5-5-5 sheets; 
62,668 $10-10-10-20 sheets; 3,000 $50-1 00 sheets; and 4,160 
$50-50-50-100 sheets with a total face value of $6,103,800. 
Table II indicates the signatures known for each denomina- 
tion of currency issued by the bank The Wade/Buder combi- 
nation is naturally the most commonly encountered variety, 
given the length of time it was used. As the activities of the 
bank slowed and the inevitability of its closure became more 
clear, Buder returned full lime to the trust company, and was 
replaced as cashier by john Waggoner. The Wade/Waggoner 
signatures are substantially more scarce. 

During the last shipments of currency^ to the bank, at the 
end of August 1917, a relative handful of Plain Back notes 
was issued to the bank. Only $5, $10, and $20 Plain Backs 



The iivo forms of Bnuier sigmilure. The top note is from the first shiptneni of 
S5 i/npped fo the bonk and carries a i>er)f large, sigmnure for 

the aishier The note is the encountered form oj the sig- 

nawre. Both examples are printed and 

rency associations could receive circulation against the deposit 
of state, city or other municipal securities or commercial pa- 
per, in excess of their authorized capitalization. On August 
10, 1914 the Bond and Currency records for Mercantile Na- 
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MNB's iwo cashiers.: Buder (1909-1917) and Waggoner (1917-}91S). Tesn^ji hirge, bold “vanity" signaiure is often 

mistaken for an autograph by those unfamihar u'/f/i series, / htwe only encountered printed signatures. 


were printed and issued to the bar^k These all carr)^ the Wade/ 
Waggoner signature combi nation and should be considered 
very scarce to rare. 

The End of the Bank 

Festus Wade was a strong suppoiier of the Federal Reserve Act 
and participated actively in the Currency Commission^ Not 
surprisingly, the Mercantile Trust Company became the hrsi 
state chartered bank to become a Federal Reserve member at 
passage of the Aa. Shortly thereafter, the reserve laws were 
also changed, so that, as a member of the Federal Reserve Sys- 
tem, MTC could also accept the reserves of both state and na- 
tional banks. The only remaining advantage of Mercantile 
National was its circulation privilege. 


As the war wore on, the inevitable inflation made opera- 
tion of uvo institutions increasingly uneconomical. At the end 
of 1916 Wade sent a memo to his staff encouraging them to 
watch costs; as an example, he noted that the cost of supplies 
had "'gone up double or more'' in the recent past. Further, in 
1917 Mercantile paid its employees the equivalent of 14 
months wages to deal with increasing costs. At the same time, 
the demand for loans was depressed, in a December 31, 1917 
letter to David R. Francis, the United States ambassador to 
Russia, Wade noted that St. Louis real estate was "ver>^ dead"' 
and was not expected to be revived until the end of the war. 
As War Savings Director for Missouri, an increasing amount 
of his time was devoted to the U.S. war effort in encouraging 
the purchase of Liberty Loans and war savings stamps. He had 



One of the scarce Mercantile Plain Backs. This note (from sheet 753 79 J ww received from the Bureau of Engraving 
and Priming on 22, 1917 and shipped to the bank on flie same day. 





Currency Outstanding in $000 


MERCATILE NATIONAL BANK 

Outstanding Circulation 
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TABLE II 

MERCANTILE NATIONAL BANK 

Note issues & Signatures 

Total Notes Fesitis Wade Festus Wade 
Issued Edward fiuder Jolin Waggoner 


Oates of Officer Term 

Dec 1908 thru 
Feb 1917 

Dec 1908 th 

Feb 1917 

1 902 Dale Backs 

$5 

283,320 

X 

X 

$10 

179,004 

X 

X 

$20 

59,668 

X 

X 

$50 

15,480 

X 

X 

$100 

Total Notes 

Toial Value 

7,160 

544,632 

$5,390,000 

X 

X 

1902 Plain Backs [only issued from August 20-24, 

1917) 

$5 

12,760 

— 

X 

$10 

9,000 

— 

X 

$20 

Total Notes 

Total Value 

3,000 

24,760 

$213,800 


X 


Total Notes Issued 569.392 
Total Value of Issue S6.103300 


much value in being able to generate circulation to make loans. 
Further, the new Liberty Bonds bore a higher rate of interest 
than the 2% and 3% bonds securing the bank's circulation 
which were increasingly becoming a drag on earnings. 

As the activities of the bank slowed and the inevitability of 
its closure became more clear, a number ofofhcers. including 
Buden returned full time to the trust company and were re- 
placed by others whose focus was winding up the affairs of 
the bank. The consolidation of the bank's assets and liabili- 
ties into the trust company occurred on Februaiy^ 5. 1 91S. and 
the bank entered voluntary liquidation on Februar)'^ IS. Writ- 
ing to the comptroller in April, an officer noted that the\^ were 
very satisfied with the move and that practically all of the de- 
posits had been retained. 

Table I indicates that by August 1917 over a year had passed 
since the bank had received any currency. During this time 
the bank had just its minimum U.S. bond requirement of 
$50,000 on deposit. The balance of the outstanding currency^ 
was secured with deposits of lawful money^ which prevented 
any additional shipments of currency to the bank. On August 
6th the first of several new bond deposits was made, totalling 
$845,000. During the month, a similar amoimi of currency 
was issued to the bank. Interestingly, these shipments were 
made in two groups. The first of these occurred on August 6th 
and 7th. These shipments exhausted the supply of date back 
$5-5"5-5 and $10-10-10-20 sheets on hand, and used most of 
the $50-50-50-100 sheets as well. These shipments were 



M 

A am eni vteitf of the bank. 


a personal interest in assisting with the war effort as well. His 
son, Festus Jr., was in the 12th held Artillery and expected to 
be sent any day to France. 

With no demand to finance St* Louis real estate projects, a 
major business of Mercantile since its inception, there wasn't 


$213,800 shon of the amount of bonds deposited, however, 
and new notes were ordered from the Bureau of Engraving 
and Printing and began to arrive on August 20, 1917 when 
shipments to the bank resumed. These new notes were all Plain 

Continued on page 250 
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A 75th Anniversary for Women 

by GI-NE HESSLER 


I'fatiooal-I^merieai? U/omai} Suffrage /^55oeiatioo, 



Tins check, signed iOO years ago, w part of The Chase Manhamn Bank Money Museum CoUectiou m the Naiionai 
Numismatic CoUeaions at the Smithsonian Institution. 


UGUST 26, 1920 marked the 75th anniversary of the 
adoption of the 19th amendment to the Constitu- 
tion, which gave women the right to vote. Tennessee 
was the last state to ratify the amendment which included the 
following: '"The right of citizens of the United States to vote 
shall not be denied or abridged by the United Slates or by any 
state on account of sex/ 

The first women's rights convention was held in Seneca Falls, 
NY in 1848. The two dominant voices were Lucretia Mon 
(1793-1880) and Elizabeth Cady Stanton (1815-1902). Wyo- 
ming was the first locale in the country to give women the 
right to vote in 1869. In 1776, when John Adams was a del- 
egate to the Constimiionai Conveniionn his wife Abigail wrote 
to remind him to "Remember the ladies , .or we will not hold 
ourselves bound by any laws in which we have no voice/ 

The illustrated check, dated Dec. 12, 1896, bears the names 
of prominent members of the National-American Woman Suf- 
frage Association: Harriet Taylor Upton, Treasurer; Susan B. 
Anthony, President: and Alice Stone Blackwell, Recording Sec- 
retary, Mrs. Blackwell also edited the Woman's fonmal a suf- 
frage publication. The check is made payable to the order of 
Rachel Foster Aveiy^ and was to be applied toward the salary 
of Nicolas M. Shaw. 

Susan B. Anthony, who was born in Adams, MA on 15 
February 1820, was the founder of the Daughters of Temper- 
ance, and the coorganizer of the Womens Loyal League, The 
latter organization supported Lincoln'sgovernment. With Mrs. 
Stanton, Susan B. Anthony organized the National Woman 
Suffrage Association in 1869. In 1890 the latter merged with 
the American Woman Suffrage Association, also founded in 



1869, to become the National-American Women Suffrage As- 
sociation (NAWSA). 

Harriet Taylor Upton (1853-1945) was initially opposed 
to the suffrage movement. Mowei^er, after researching mate- 
rial for an article, she became one of the pillars of the NAWSA 
and served as treasurer from 1894-191 0. During this lime Mrs. 
Upton was editor of Progress, 3. suffrage monthly. Later she 
became the first woman vice-chairman of the Republican 
National Executive Committee. 

Rachael Foster (1858-1919) who married and became 
Rachael Foster Avery, was an active suffragragette when she 
joined the Citizens' Suffrage Association. Ms Foster attended 
the National Woman Suffrage Association in 1879. She was 
the first vice president of the NAWSA (1907-1910). Rachael 
Foster became Susan B. Anihonys traveling companion, help- 
ing her with the languages of the countries they visited. 

There is no mention of Nicolas M. Shaw in literature de- 
voted to the suffrage movement. Perhaps Mr. Shaw w^as re- 
lated to Anna Howard Shaw (1847-1919), minister, doctor 
and activist. Anna H. Shaw was with Susan B. Anthony when 
the latter died at 12:40 a,m, on Tuesday, 13 March 1906, 

Alice Stone Blackwell (1857-^1950) was the daughter of 
Lucy Stone and niece of Elizabeth Blackwell, Americas first 
woman doctor. She was instrumental in merging the two rival 
organizations, the NaiionaJ Woman Suffrage Association and 
the American Woman Suffrage Association into the NAWSA, 
Alice Stone Blackwell was the recording secretary^ of the NAWSA 
for 20 years. 

In the crypt of the Capitol building there is a statue of Susan 
B. Anthony, Lucretia Mott and Elizabeth Cady Stanton, it was 





Paper Money Whole No. 180 


Page 227 



/?! Im vision oj the juiuie, pchaps Susan B. Anihony saiv a bank operated by women. In 197S The First Bank opened rn New York 

Qf}' on 10 April 1975. (It irrts sold to the First Ncto York Bank for Business fif? 24 April 1989; the latter bank failed in November 1992.) 
An note with the image of another famous tvoman, Leonardo da VincFs Mona Lisa, uw given to those who opened accounts at 

the bank, i was ihnng in New the and able to oiifnni one. For o /noilern soirremr, these pieces could be moderately scarce; 

i seldom see them at paper money shows. 



in the early 1970s the initial movement m revive the $2 note w^iiS fii^o an 
attempt to honor Susan B. Anthony. This is a drawing o/ lo/icjr the advo- 
cates had in mind. 


commissioned in 1921 by the National Women's Part^', '"Weve 
been working with both sides — Democrats and Republicans— 
to pass a resolution to force the [ current] architect to move it 
into the rotunda/' said Suzy Takata of the 75lh anniversarv' 
task force [Parade August 6, 1995). 

Sources 

Barry, K. (1988). B, Anf/ionn a biography. New York City;New 

York liuiversity Press. 

Frost, E. and K. Cullen- DuPonu (1977). WomeiYs suffrage in Amentvi 
New York City: Facts on file. 

Sf. Po^r-Dijpd fdi, August 20, 1995. 




REFLECTIONS OF 

7oA/i .9uc7y7ia/i 


HE Story of the very important pan played by the in- 
dependent banker in the development of our country's 
resources and in the shaping of the American charac- 
ter is one of great fascination. 

Many of our early banks had their beginnings as small mer- 
chants who, because they had a strongbox or safe, were called 
upon to hold for safekeeping many of the community's valu- 
ables. Many of these retail merchants were required to '"cany" 
the local farmers and other customers for months before their 
accounts could be paid. Mis judgment in extending credit ac- 
commodations to the people with the character and ability to 
pay him their debts when due detennined his success or fail- 
ure. His entire capital was usually "on the line/' 

The need for banking facilities was most apparent to mer- 
chants of this son, and in thousands of cases ail over America 
the leading merchant was instrumental in organizing the lo- 
cal bank. He helped to select the directors, stockholders and 
management of the bank. He knew who owned the best land, 



who had the best character and prospects, and most impor- 
tant, he had a vested interest in the development of his com- 
munity. 

A bank enabled these individuals to tap the dormant funds 
of the community and to encourage the people in whom they 
had confidence with credit accommodations. This was par- 
ticularly true up to the beginning of the first World War. Most 
of the leading firms in almost every field of endeavor had 
their beginnings as a small enterprise, dependent on local 
bankers for encouragement and financial assistance. A timely 
bank loan has saved many a fledgling endeavor from going 
by the boards, in a time when the government did not require 
vast sums, nor guarantee deposits, the rural banker in America 
had to be made of pretty stern material, maintaining the 
confidence of the saver and prudently extending the bank's 
credit. Many heroic and even visionaiy^ bankers have made 
outstanding contributions to the building of communities and 
businesses. 

The signatures found on national bank notes come down 
to us as testimony of the lives of many of these individuals. 
Truly, nationals are Amenca's commemorative paper money, 
preserving and honoring the names of the towns, the banks, 
and the people who, to a large degree, built our countr>^ 

[Hickman & Waters 24th Mail List, 1970]. 
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MY “SPECIAL” CHECK 


by BOB COCHRAN 



T 


HE Deposit Guaranty Bank (now the Deposit Cuar- 
aniy National Bank) of Jacksonn Mississippi, was 
organized in early 1 925. Today it's a state-wide organ- 
ization, with over forty banking facilities and three computer 
centers in twelve Mississippi communities. 

My father's family moved to jackson, Mississippi in the late 
1930s, He served in the Aniiy during World War II, and after 
die war he established a machine shop in my grandmother's 
garage, not far from downtown lackson. 


I was born on August 20, 1946, at the old St. Dominic's 
Hospital in jackson. The physician w'ho delivered me was Dr. 
F.E. Werkheiser. 

My parents had established a checking account at Deposit 
Guaranty Bank, and illustrated is the check that my mother 
wrote out to Dr. Werkheiser to pay for my delivery. That's why 
this check is so "special/' since it PAID FOR ME! 

Any other SPMC members out there care to tell us about 
your "special'' check? 


Third Charter $100 
National Bank Notes 
and John J, Knox 


by lACK H. FISHER, NIC 
All Rights Reserved 


HE Third Charter Period SI 00 national bank notes is 
an area of collecting paper money that presents sub- 
stantial challenges and rewards in respect to the pur- 
suit and acquisition of the desired $100 notes and informa- 
tion about them. These $100 notes are not available in great 
quantity, and when seen they are usually notes that were is- 
sued by large banks in the biggest cities in the most populated 
stales. 

My initial attraction to these Third Charter $100 notes was 
when f wanted to obtain at least one such note on my home 
state of Michigan, I learned that there were no large-size $100 
national bank notes issued by any of the four note-issuing 
national banks in my hometown of Kalamazoo, Michigan, or 
the one note-issuing bank in my second hometown of South 


Haven, Michigan. 1 soon realized that it would require pa- 
tience and peiseverence. As 1 searched for Michigan $ 100 notes 
1 found that not many Third Charter $100 issued by banks 
throughout the country were offered for sale at major shows, 
in dealers' advertisements, on dealers' lists or at auctions. Those 
that were offered from time to lime were usually low grade 
$100 notes issued by very large banks in the large population 
cities and states, I did locate some Michigan notes, but they 
were in a collection that was not for sale. 

As my search continued 1 studied the Third Charter Period 
$100 national bank notes and learned that the Act of Con- 
gress of April 12, 1902 was the Act that gave birth to the Third 
Charter Period with the notes having the designation of "SE- 
RIES OF 1902." It was reponed that Third Charter Period large 
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A $100 i hird Oianer Period Ptain Back Btue Seal note issued by The Pirsi National Bank in DetroiL Charter Number 10527 
with special Serial Number 2222 ^ This note was hi the famous Crinnell Collection and Ai/c£iV)f?. 


size $100 notes were issued in 1902 and continued lo be is- 
sued until 1929, when they %vere replaced by small size na- 
tional bank notes. 

There were three different issues of $100 Third Charter na- 
tional bank notes: the first Issue Series of 1902 with Red Seal; 
Second Issue Series of 1902 with Blue Seal with "1902-1908'' 
on the back of the note; and the Third issue Series of 1902 
with the Blue Seal and without the " 1 902-1908'' on the back 
that is commonly designated as the "Plain Back.'' A collector 
of Third Charter $100 notes could assemble a type collection 
by obtaining an example of each of these three issues of $1 00 
Third Charter notes. The type collection could be notes from 
any issuing bank in any city and state. 

The collector who resides in a large population state and 
who desires to collect $ 100 Third Charter nationals on his or 
her home state will not find this task very difficult, but even 
these collectors will have to be patient in obtaining the types, 
conditions and cities they desire. Colleaors who reside in small 
population states who desire to collect home state Third Char- 
ter $100 notes will soon realize that this is a greater challenge 
than they might have anticipated. Such colleaors will definitely 
require patience, ingenuity and adequate financial resources. 
And, of course, there is always the matter of just plain luck in 
being in the right place at the right time to locate and acquire 
the desired note or notes, 

I was excited to see the Third Charter Plain Back Blue Seal 
uncirculated $100 national bank note issued by the first Na- 
tional Bank in Detroit, Charter Number 10527, with special 
Serial Number 2222, offered by Stack's in an auction catalog, 
I attempted to determine if this note might possibly have been 
in the famous Grinnell Collection. The Grinnell Auction 
records lists this note as Lot ISIO in the auction catalog. This 
pedigree made the note a definite plus in my mind, 1 acquired 
the note at the Stack's Auction, and it is used to illustrate this 
article. I was also successful in acquiring some other Michigan 
$100 large size notes issued by banks located in three differ- 
ent cities. And the search goes on! 

The more I became involved with the Third Charter $100 
notes the more 1 saw the portrait of )ohn J. Knox in the cata- 
logs and on the actual notes. The catalogs made little mention 
of John J. Knox other than the mere statement of the faa that 
he was Comptroller of Currency from 1872to 18S4, The honor 
of having his portrait placed on the Third Charter $100 notes 


prompted me to believe that there was more to Knox than the 
fact that he was Comptroller of the Currency. 

I learned that he was born in Augusta, New York on March 
19, 1828 as the seventh child of John J. Knox and Sarah Cuniss 
Knox. His great grandfather, John Knox, arrived in America 
about 1775 from Strabane, County Tyrone, Ireland. 

Knox received his early education in the Augusta Academy 
and the Watertown Classical Institute. He then entered 
Hamilton College where he was an excellent student and was 
elected to Phi Beta Kappa scholastic honorary society before 
his graduation in 1849. 

John ). Knox was raised in a banking and h nance family. 
His father was president of the Bank of Vernon at the time 
Knox received his college degree and his first employment af- 
ter graduation was as a teller at this bank where he received 
the benefit of practical experience and knowledge in banking 
from his father. 

In 1852 he obtained employment as a teller at the Burnet 
Bank in Syracuse, NY after he assisted in the organization of 
this bank. He became active in the organization of the 
Susquehanna Valley Bank at Binghamton, NY, and he became 
Cashier of this bank, Knox decided to utilize his accumulated 
knowledge and experience in banking and finance to orga- 
nize and carry on a private banking business in St, Paul, MN. 
He operated this private banking business from 1857 until 
about 1862. 

li was in 1862 that he prepared his research into workable 
data for review and analysis. He commenced writing drafts of 
his opinions and ideas about banking, finance and fiscal mat- 
ters and his final draft constituted an article that he submitted 
for publication in Hunts Merchants Magazine and Commercial 
Rmdew. He set forth his reasons and opinions for the "estab- 
lishment of a national banking system with a safe, elastic, con- 
vertible, and uniform paper currency. "This article drew much 
attention and precipitated widespread discussion. 

Secretary of the Treasury Salmon Chase was impressed with 
the article and with Knox. Knox was appointed a "clerk" in 
the Department of the Treasury. He functioned in this capac- 
ity until about 1865 when he was offered and accepted the 
position of Cashier of the Exchange National Bank at Nor- 
folk, Virginia, in 1866 he re-entered the Department of the 
Treasury, during Secretary McCullough's administration, and 
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his major contribution was his detailed report on iheSan Fran- 
cisco Branch Mini. 

Knox was placed in charge of invest [gating the approximate 
SI million embezzlement in the office of the Assistant Trea- 
surer of the United States, I lis work on this and other impor- 
tant projects and matters brought about his promotion to 
Deputy Comptroller of Currency on October 16, 1867. His 
experience and accomplishments were so substantial and of 
such high calibre that he was recognized by President Grant. 
President Grant thereafter promoted him lo the office of 
Comptroller of Currenq' on April 24, 1872. 

Knox served on the Committee that proposed codification 
by the Congress of the coinage and mint laws. He also as- 
sisted in the drafting of the proposed Bill to accomplish this 
proposed codification. This Bill was regarded as being contro- 
versiaf and it was argued for almost three years. The Bill was 
finally passed on February^ 12, 1873 with the name being the 
Coinage Act of 1 873 Jt discontinued the coinage of the silver 
dollar, and the unit of value was established as the gold dol- 
lar. 

Two successive Presidents were also impressed with Knox. 
He was reappointed Comptroller of the Currency by Presi- 
dent Hayes in 1877 and President Arthur in 1882. 

Knox remained Comptroller of Currency until May I, 1884. 
At that time he resigned to become President of the National 
Bank of the Republic in New York, NY* He remained presi- 
dent of this bank until his death on February^ 9, 1892. 

Other accomplishments and matters of interest about Knox 
are that he served as a member of the Assay Commission and 
that he assisted the Treasurer and Assistant Treasurer of the 


other financial groups and organizations. He lectured quite 
frequently, and he was visiting lecturer at a number of col- 
leges and universities. 

I lis friends and most of his critics agreed that he was "ge- 
nial and gentle of disposition/ It was also noted that he loved 
and had quite substantial expertise in an, music and poelr)^ 
In written obituary^ accounts it was stated "'he was of sound 
judgment, a constructive financier, and a leading authority in 
framing legislation relating to the government monetary sys- 
tem. " 

Knox was a prolific writer and lecturer. It was repotted that 
the twelve annual reports written by him as Comptroller of 
Currency were masterpieces, with great and imponant factual 
information pertaining to monetary matters under consider- 
ation and discussion at the time of each report. Knox reported 
the pro and con of each such matter which resulted in provid- 
ing illumination of each subject for all interested parties. 

Knox authored and published an important 1884 mono- 
graph titled United Stntes Notes: A HistoT)* of the ViincNi of 
Paper Moue}* by the Covernment of the United States. 1 le also pro- 
vided the basis for the Hhtorjf of Banking fn the United States 
published around 1900. He authored many articles on bank- 
ing for encyclopedias, periodicals and newspapers. 

lohn ). Knox was also a very^ good family man. He married 
Caroline fodd on February^ 7, 1871, and the marriage was 
reported as being a good and loving one that produced three 
children. 

Michael Miller SPMC 1123 of Lancaster, PA learned of my 
interest in John I. Knox and provided me with a final divi- 
dend check issued and signed by lohn j. Knox as Commis- 



A Final Dividend Check issued The Commissioner of ihe Freedman's Compnny dated April J, J883 

h}' }ohn /. Kno.'< as Commissioner. (Credit Michael Miller SPMC 1 123.) 


United States in many matters of great importance even after 
he was a private citizen no longer connected with the Depan- 
meni of the Treasury. This included assisting the Assistant Trea- 
surer of the United States to become a member of the New 
York Clearing House. Knox was also considered to be instru- 
mental In the institution of procedures to resume specie pay- 
ments on lanuary 1, 1879* 

His knowledge and advice were widely sought by many in 
the private sector after his resignation from government serv- 
ice. He actively assisted the American Bankers Association and 


sionerof the Freedman's Savings and Trust Company. My Third 
Charter Michigan SI 00 notes with the portrait of John J. Knox 
have now assumed more character and personality. 

[ am interested in learning about all Michigan Third Char- 
ter $100 notes for research purposes, and information along 
with photocopies of any such notes will be appreciated. This 
information should be sent to me at 3123 Bronson Boule- 
vard, Kalamazoo, Michigan 49008. The information obtained 
will be shared with the numismatic-syngraphic community. 
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First in war; first in peace; first in the 
portfolio of a countiyman. 

(jarta^ 

AND THE EARLIEST KNOWN 

AMERICAN STOCK CERTIFICATE 



by NED W. DOWNING 


The Bank of North America was chartered by Continen- 
tal Congress on December 3 h 1781 as our country's first 
incorporated stockholder-owned business — the begin- 
ning of corporate America! Bestowing the privilege of 
incorporation was viewed most suspiciously by the Con- 
gress of a nation fighting against England's misuse of 
such prerequisites, but there seemed no other alterna- 
tive in 3 78 E The United States' financial condition was 
then in total disarray. Continental currency provided the 
biggest pan of patriot financing until 1779. For the next 
two years Washington's army would have starved and 
gone shoeless into battle were it not for the extraordi- 
nary effons of Robert Morris — "Financier of the Revolu- 
tion" — chosen Superintendent of Finance by Congress 
in 1 78E Continental currency had sunk in value until it 
was hardly wonh the paper it was printed on by the 
time the bank opened its doors for business! 


OBERT Morris and other leading Philadelphia dti5:ens 
organized a public subscription that resulted in 
commitmems to borrow almost £300,000 to supply 
Washington's army for the expected campaign of 1 780 Jn May 
of 1781 newly elected Superintendant of finance Morris pro- 
posed to Congress to establish a national bank with a capital 
of $400,000 specie by selling 1000 shares at $400 per share — 
America's first fPO ! Subscriptions to the national bank were 
aided by the transfer of pledges from the earlier 1780 sub- 
scription, but even after the monumental patriot victory at 
the Battle of Yorkiown in August only $85,000 had been raised 
by December 1781, All but the most patriotic citizens viewed 
the proposed Bank of North America scheme as a sure way to 
lose what little money they had left, Morris and his bank 
scheme received a windfall when Tench Francis arrived in Phila- 
delphia — spirited through enemy lines from Boston — with 
many teams of oxen dragging some $470,000 in cash bor- 
rowed from the French King Louis XVI as the result of plead- 
ings by Minister Pienipotentiaiy Benjamin Franklin and special 
emissary of Congress, Col. lohn Laurens, Alexander Mamikon's 
best friend. Morris immediately subscribed lo the 633 shares 
remaining of the new bank on behalf of the United States and 


completed the subscription list so that the bank could be 
officially incorporated on December 31, and open its doors 
for business on January 7, 1782 amidst much fanfare. 

Monied men withheld their financial support from the ini- 
tial subscription for many reasons, not the least of^vhich was 
their suspicions about the legality of the bank's national char- 
ter granted by the Continental Congress. Robert Morris and 
Thomas Willing, the first president of the bank (and Morris' 
private business partner), immediately applied to Pennsylva- 
nia for a charier on behalf of the bank. 4'his was granted in 
March of 1782. When Massachusetts and other states also 
granted the bank incorporated status, the perpetual franchise 
status of the Bank of Nonh America began to look more prom- 
ising, 

Tlie bank, under Superintendent of Finance Morris' direc- 
tion in 1782-3, struggled to support the credit of the LInited 
Stales, to supply Washington's army, to discount merchants 
notes and to make a profit. Superintendent of Finance Robert 
Morris skillfully maneuvered the bank's notes, the French cash. 
Continental cu^renc>^ state-issued currency, New Emission 
Money, his persona! notes and bills of exchange, and Ll.S. 
government bills of exchange on France, Spain, and the Neth- 
erlands. State and LLS. government loans held by the bank 
and the 633 shares of Bank of North America stock purchased 
initially by the United States, subsequently became collateral 
(and later payment) for various government loans. Fora while 
John Paul |ones, the famous Revolutionar)^ War sea captain 
was the bank's largest stockholder. Later, Robert Morris be- 
came the bank's biggest individual stockholder other than the 
LInited States with only 20 shares as late as lune 30, 1783, 
George Washington described Morris' financial wheeling and 
dealing as the "An Magick!" It's possible that Morris invented 
the legendary so-called "mirrors" on Wall Street referred to 
today as the means to accomplish monumental transactions 
without the apparent resources to do so. Morris' letters to 
Franklin in Paris proposing a massive international check-kit- 
ing scheme underscore the desperate situation Morris faced. 
Morris, as Superintendent of Finance, had few solid resources 
other than his reputation, business contacts, and personal 
credit, but the Bank of North America provided his biggest 
opportunity for urgently needed credit expansion as the Ameri- 
can economy made the difficult transition from war to peace. 

In 1782 Jeremiah Wadsworth and "John Carter," military' 
contractors to both the American and French armies, began 
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buying up stock in the bank sold by original stockholders in 
multiple distress sales at $380 per share plus the 4'/2% divi- 
dend declared in luly. lohn Chaloner, merchant and trader 
from Philadelphia, was their broker in these transactions and 
in doing so may have been acting as our nation's very firs: 
stock broken ''Wadsworth and Carter/' as their paiinership 
was knowm, bought 21 shares prior to the news of a peace 
agreement in March of 1783. Several of Morris' leiiers of the 
period contain bold statements touting the investment merits 
of the bank stock. His effons to sell stock in the Bank of North 
America predated those of) oh n Chalonerand Morris' appoint- 
ment as Superintendent of Finance. Morris thus also holds a 
claim to being our nation's first siockbroker-investmeni 
banker? 

After the bank announced a 6Vi% dividend. Morris and his 
friends bought up the remaining shares {Treasuiy stock ex- 
changed by the LI. S. with the bank in lieu of repayment of 
bank loans) of the original 633 held by the bank in july of 
1783. Thus, the closely knit group of Morris' clerk and cash- 
ier. )ohn Swanwick (71 shares). Morris (98). Willing (11), 
Bingham (95), W^adsworth (104). and Caner (98) accumu- 
lated a 48% interest in the bank with 139 other stockholders 
and then planned a new secondaiy' offering at $500 per share, 
up $100 per share! Wadsworth and Carter immediately trav- 
eled to Europe, where they expected to tap a substantial de- 
mand for investments in our newly liberated country, so it 
made sense for them to be substantial stockholders. 

With the foregoing as background we can now better inter- 
pret the subject of this sketch, the june 7. 1 783 dated Bank of 
Nonh America earliest-known American share certificate of a 
publicly owned company— this one payable to one "John 
Carter/ I'his share is not only the earliest known but also the 
only known share in existence from the original Bank of North 
America — our nation's first IPO. The unique certificate and 
its revealing associations unlock a primary and mostly forgot- 
ten chapter of American capital market histoiy^ that needs to 
be remembered. 

Who was "John Carter"? 

From study of the life of Alexander FI ami iton, it is dear that 
this "John Carter/' a wealthy English adventurer, was actually 
named John Barker Church and had come to this country early 
in the Revolution. Historians have speculated that Church may 
have been motivated to change his name and come to this 
county after his disgrace in an English duel. 

Whatever the reason, "Caner" was soon introduced to the 
lovely Angelica Schuyler, daughter of Albany land-baron and 
Revolutionary War General Philip Schuyler, by none other than 
the scheming William Duer (he caused the first stock market 
crash in March of 1792 in a failed massive "comer" attempt). 
Much to the dismay of the proper Schuyiers. "Carter" and 
Angelica eloped on July 23. 1777 and moved lo Boston where 
"Carter" speculated in the Revolutionary War maritime insur- 
ance underwriting business. Insurance rates had risen from 
the peacetime IVi to 21/?% to as much as 30 or 40% during 
the war. Some say "Carter" may have increased his odds by 
having English panners dose to the British Admiralty in his 
business, but this has never been proven, 

Alexander Hamilton began to court Elizabeth "Betsy" 
Schuyler, Angelica's sister, in 1778 while on military business 
in the Northern Department as primar)^ Aide-de-Camp to 
Commander-in-Chief George Washington. "John Carter." 


^ Q ^ :ZZ 





Hamilton's brother-in-law to be. became business partners at 
this i i me with Jerem iah Wadswonh i n the very pro fi table mili- 
tary contracting bus in ess serving both the American and French 
armies. The Schuyler-Hamilton-Washington connection 
couldn't have harmed "Carter"! He reported that the partner- 
ship of Wadswonh and Carter had netted £34,685 in 1783, 
so it is easy to understand why jerem iah Wadsworth and John 
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Carter became the two largest stockholders in our country's 
first public stock offering, the Bank of North America. 

When the September 3, 1 783 Treaty of Paris officially ended 
the Revolutionary War and established the peace, "Carter" and 


Angelica departed for Europe with jeremiah Wadsworth and 
left all of "Carters" complicated American business affairs, 
including the june 7, 1783 Bank of North America stock 
cenificate, which is the subject of this sketch, in the hands of 
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his brother-in-law lawyerr Alexander l lamilion. The certifi cate 
most likely remained in H am il ton's possession in New York 
City until Hamilton himself was appointed Secretary of the 
Treasiirv^ on September 11, 1789 in the new Constitutional 
government. Pan of Ham lit on's grand plan as Secretary of the 
Treasur)^ was for a new Bank of the United States, more than 
likely a formidable competitor for the Bank of North America. 

In 17S9 tongues wagged in New York City when the lovely 
Angelica Church returned for a visit to the United States with- 
out her husband, John Barker Church (john Carter], Mamikon 
had always carried on an openly flinatious affair with his wife's 
sister, both in person and in their many letters, but scandal- 
ous gossip empted as their affair broke into the open. John 
Barker Church's biographer, Helen Phelen, even speculates that 
Angelica may have lived with Hamilton at 58 Wall Street on 
this trip while ''Betsy" Hamilton was at the Schuyler home in 
Albany with the children. ,Angelica apparently provided inspi- 
ration for Hamilton who was busy at this time writing his 
most imponani state paper, Report... For the Support of the 
Public Credit.. . ! Angelica returned to Europe before Hamilton 
finished his most famous "Report.. ." Both Hamilton's and 
her letters became much more ardent after this trip. Curiously, 
"Betsy" Hamilton never admitted any misgivings about this 
or any other affair of her husband. 

Perhaps because as Secretar>^ of the Treasury in his lanuary 
1790 ''/?eporn,.Fnr the Support of the Public Credit" he planned 
to propose a scheme fora truly national bank, Hamilton had 
responded positively when earlier approached by Robert 
Morris with a delayed payment scheme to purchase some or 
all of Church's at least 1 40 share holding in the Bank of North 
America. But Hamilton fortunately didn't rely totally on Rob- 
en Morris for stockbrokering advice. Shares of the Bank of 
North America traded ver>' infrequently, often one at a time 
and were around $400 per share, reported bank president 
Thomas Willing in a March 22, 1790 letter to Alexander 
Hamilton. In his answ^er to Hamilton's inquiries on Church's 
behalf to sell, Willing advised, "I will retail them even by a 
Single Share, to accommodate you as soon as possible." On 
March 30, 1790 Hamilton wrote to Brockholst Livingston, 
another New York City lawyer, enclosing 100 of Church's 
shares in the Bank of North America and asked Livingston to 
del i ver the stock to Thomas Wi king for transfer if deta i Is could 
be worked out on his and Church's behalf to sell them to Rob- 
ert Morris. 

The single share certificate, subject of this sketch, has the 
following endorsement on its far left border, "Transferred in 
Bank to N G Philips 1 5 April, 1 790 f signed iHrk nritkJsJ J{ench } 
F{mnds} Cfas/nejr." Yes, this is the same Tench Francis who 
caned the $470,000 cash from Boston and in whose old store- 
front the Bank of Nonh America was located and who slept 
over the bank with the strongbox under his bed for security! 
The bank's original office, its headquarters for 65 years, can 
still be seen today as pan of Corestates (successor company to 
The Bank of North America) financial Corp.'s office on Wal- 
nut Street in Philadelphia. N. G, Philips, the first endorsee on 
the ceniftcaie, appears to be one of the "Single Share'' buyers 
about whom Willing wrote to Hamilton. From the rest of the 
Hamilton correspondence published it appears the balance 
of Church's stock was sold to Robert Morris. Hamilton {and 
Church) chased Morris for the promised delayed payment to 
their mutual mortification for many years and the debt wasn't 
settled satisfactorily in either of their lifetimes. Various attempts 
at settlement, however, have left a colorful paper trail. Share 


ceiiificates (example pictured) payable to |ohn Barker Church 
of the North American Land Company, a Robert Morris in- 
spired securitized real estate adventure comprising of over 
9,000,000 acres of land in America, were sent to Church by 
Morris in 1 795 in lieu of the delayed payment for the Bank of 
North America stock. Church knew the land company scheme 
was unsound so he rejected this payment attempt. 

In 1796 )ohn Barker Church or "John Carter," to whom our 
share is made payable, bought a very fine set of English duel- 
ing pistols inscribed "WOCBN." A fine copy of these pistols 
can be seen today at the Trinity Church [sic) Museum at the 
head of Wall Street where Alexander Hamilton is buried. On 
September!, 1799 Church used the originals in an indecisive 
duel with Aaron Burr in which he shot a button from Burr's 
shirt, and then apologized after one round had been fired 
unsuccessfully by Burr. On Novernber 3, 1801 Church lent 
the same pistols to Alexander Hamilton's oldest and most 
promising son, Philip, after Philip had been challenged to a 
duel by George Packer in a public house. The results were fa- 
tal to Philip and Alexander Hamilton never fully recovered 
from the loss. 

On july 11, 1804 Church's two .455 caliber 9 "-barrel duel- 
ing pistols with the secret hair trigger were borrowed b)' 
Alexander Hamilton to settle an argument with Aaron Burr 
on the very same ground in Weekauken, N. I. where his son 
had been killed. Unfortunately for f lamilton, his family, and 
for the nation for which Hamilton had achieved so much, 
Burr mortally wounded Hamilton this day and he died the 
next with his woeful and penniless family at his side. 

And so the story, bottled-up so effectively in this long hidden 
lune 7, 1 783 share of the Bank of North America made to ''lobn 
Carter,'' seems much more important than just the earliest- 
known American share of corporate stock. That the American 
capital market's first known stock cert i cate was serendipiiously 
held by "The Father of American Capitalism," Alexander 
Hamilton, through much of the 1783-1790 period of so me of 
his most important work, is testament to its greater significance. 
And Hamilton's relationship with the certificate's owner, 
"Carter/' his scandalous affair with "Carter's" wife, Angelica — 
sister to his own wife — and the travesty of his and his son's 
useful lives cut short by the duel using Carter (Church's) pistols 
flesh out an important and little known part of one of the most 
imponani lives of any of our Founding Fathers. The share 
certificate made to ''fohn Carter" is an icon resplendent, and 
American capital market history is richer for its preservation 
and its stoiy' revealed. 

Ned W, Douming is a WestoHi MA collector and private curator of 
the autographed letters, documents, and financiai insivuiuents of 
early American financial and business hisioiy. He can be reached 
at 6 1 7-239-803 J. 
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Legal Tenders, S-20 Bonds 
and Politics 


by FORREST W. DANIEL 


The fiscal situation following the Civil War was a con- 
fusion ofmonetar^Mnstability, legal uncertainty and po- 
litical intrigue. The principal players in the legal and 
poiiiical aspects of United States monetary policy were 
an incongruous group, many of whom had been on both 
sides of the greenback issue at one time or another, so a 
soning^out ts difficult. This bare-bones sketch was un- 
dertaken to give probable attribution to a sheet of un- 
signed polemical literature (and a fraction of it) usually^ 
and wrongly, ascribed to the Greenback Party, and to 
suggest that Treasurer Francis E. Spinner dismissed the 
parody of the treasury note at the top of the sheet as no 
threat to the nation's currency* The sheet calls for the 
redemption of the 5-20 bonds of 1862 in greenbacks 
"according to the contraa, " not the gold coin demanded 
by the bondholders* 


I IE legal tender treasury notes and 5-20 bonds were 
issued under the same Congressional Act of Februaiy^ 
25, 1862; Acts of March 3, 1864 and lanuarj' 28,1965 
expanded the limit of bond sales. The Act provided a circulat- 
ing currency and an issue of bonds which could be purchased 
with that currencyc The treasury notes, $ 150,000,000 of them, 
were intended to replace the $60,000,000 of demand notes of 
1861 that call for payment in coin the government was un- 
able to supply since specie payment had been suspended on 
December 28, I86T Some opponents said the state banks 
would absorb the treasury notes to buy bonds and substitute 
their own notes. That contingency was curtailed in 1864 when 
the national banking act was passed and a repressive tax was 
placed on state bank circulation. 

The Legal Tender Greenbacks 

The old question of whether Congress had the power to issue 
bills of exchange and to make them legal tender arose again, 
and Attorney General Edward Bates gave an informal opinion 
that it had. Although Treasury Secretary Salmon P. Chase said 
he felt only coin should be legal tender, he conceded the re- 
quirements of the war made the issue of legal tender treasury 
notes necessary. Debate in Congress was thorough and heated. 
One of the strongest speeches in opposition was given by 
Congressman George H. Pendleton of Ohio. He said the pro- 
posal would void all existing contracts since they would be 
made payable in depreciable paper rather than the gold or 
silver called for or implied in any contract. He said also that it 
would become illegal to make a contract dealing in gold and 
silver coin, and he questioned the Constitutional power to 
issue the notes and cited several sources for his argument. 
Others predicted the value of the notes would fall to as much 




Ccoyge hi Pendleton tohose ^'Ohio Idea" became the basis 
for the 186S Demacraiic greenback platform. 

( Harper’s Weekiy, Sept. 17 , 1864.) 

as 25 percent below par, thereby increasing the cost of the war 
by that amounL In the end, exiraordinar>^ times called for ex- 
traordinary measures and the legal tenders were issued. 

The consti Lutional i ty of the legal lenders was deh ned fi rst i n 
the case of Hepburn vs* Griswold. On lune 20, 1860 Susan P. 
Hepburn gave a promissory note to Henry Griswold pledging 
to pay $1 1,250 plus interest on February 20, 1862* When the 
note was made and when it was due the only lawful money was 
gold and silver coin. Five days after the note fell due the first 
legal tender act was passed by Congress. The note overdue, in 
March 1864 Mrs. Hepburn was sued for payment and she ten- 
dered $12,720 in legal tender notes, worth about $7,000 in 
coin. The tender was reftised. The money was paid to the court 
in escrow and the debt declared satisfied; an appeal in the 
Kentucky Coun of Errors reversed the Chancery Court, Mrs. 
Hepburn took the case to the United States Supreme Court in 
1867 but the decision came only in December 1869. The ma- 
jority (5-3) decision delivered by Chief Justice Salmon P. Chase, 
who as secretary of the treasury acquiesced when the act was 
passed, held that the legal tenders were unconstitutional. A 
latercasewith a nine- member court declared, in 1 872, the legal 
tender acts were constitutional for contracts made both before 
and after their enactment. Chief Justice Chase dissented* 
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The war served as justihcaiion for the notes; but the war 
was over and many believed the nation should return to a 
specie-based economy. Secreian' of the Treasury Hugh 
McCulloch, erstwhile banker from Indiana, was in favor of 
withdrawing and cancelling the excess of treasury notes by 
converting them into bonds; lessening the quantity of green- 
backs would bring the remaining notes closer to par with gold 
and make resumption of specie payment easier. Me believed 
failure to retire the greenbacks would result in a panic. Secre- 
laiy^ McCulloch was convinced that with proper management 
the war could have been financed without suspension of specie 
payment and that the issue of ireasur}^ notes had produced an 
inflated war debt. 

Others believed withdrawal of the bills would cause dis- 
tress in the marketplace by reducing prices to the detriment of 
trade; that government revenue would be reduced; that re- 
duction of government notes would force national banks into 
liquidation; and. among other objections, debtors would be 
forced to repay their inflated debts with deflated money. The 
sponsors of the sheet to be discussed later clearly fall in the 
latter class. 


The 5-20 Bonds 

The Act of Februai}^ 25. 1862, which authorized the legal ten- 
der notes also authorized up to J 5 00, 000.000 of 6 percent 
bonds redeemable at the pleasure of the United States after 
five years, and payable twenty years from date. The bonds, 
called 5-20s for their redemption period, could be sold at par 
for ireasuty^ notes or for gold at its value in paper; officials 
hoped the bonds would absorb many of the notes and con- 
trol excess issue. Interest was payable in gold and was tax ex- 
empt; but there was no statement of the medium to be used 
to pay the principal. Thai became a point of contention at 
redemption day. 

When sales of the 5 -20s lagged. Philadelphia hanker jay 
Cooke was employed to market the bonds. His commission 
was one-half of one percent on the first $10,000,000 of bonds 
sold, and three-eighths of one percent on the rest A very ag- 
gressive sales campaign oversold the issue and the Act of March 
3, 1864 authorized another $11,000,000 of 5-20s to fill the 
orders. Although the medium for payment of the principal 
was not Slated in the Act, Cooke intimated broadly that the 
bonds would be redeemed in gold; and that may well have 
influenced the popularity of ihe issue. Besides, almost every- 
one believed specie payment would be resumed well before 
the bonds fell due, making payment in gold a mailer of course. 
An additional $4,000,000 5-20s for sale in Europe as well as 
the United States was authorized on januajy^ 28, 1865. 

'rhe first of the 5-20 bonds became eligible for redemption 
in 1867 and the medium of payment became a focus of po- 
litical contention. 


The Pro-Greenback Flyer 

A propaganda sheet in opposition to the Treasury Department 
policy of paying out gold to redeem the 5-20 bonds of 1 862 is 
headed with a full-size, two-color simulation of a $1 United 
States treasury note. That Oyer appears to be the first, or at 
least a very early, piece of political rhetoric which developed, 
some ten years later, into the political Greenback Party. Al- 
though it bears no signature of sponsorship ii is surely a Demo- 
cratic campaign piece from 1868; evidence for that attribution 
will follow. The text on the front reads: 



Prom of the 1 S6S Deinocraiic campaign Hieratare. 


GREENBACKS FOR BONDS, 

C^ne Currency for the Government and the People, the Laborer 
and the Officeholder, the Pensioner, the Soldier, the Producer, 
and the Bondholder, 

The BONDHOLDER demands gold for his bond; the SOLDIER 
must take greenbacks for his pension. 

The BONDHOLDER demands gold for his bond; the I ABO RE R 
must take greenbacks for his daily toil. 

The BONDHOLDER demands gold for his bond; the FARMER 
and the MECHANIC must take greenbacks for their productions. 
The Soldiers pension of $15 is worth but about $10 in gold: the 
Bondholders $15 in gold are worth $22 in greenbacks. $1 in gold 
will buy as much as $ 1.50 in greenbacks. 

The BONDHOLDER demands his gold and he grows richer; ihe 
SOLDIER, the LABORER, the FARMER, and the MECHANIC, must 
take the greenbacks, and they grow poorer. 

The BONDHOLDER pays no taxes on his Bonds, they are ex- 
empted by law; the SOLDIER, the LABORER, the FARMF.R ar>d the 
MECHANIC, pay their own taxes and the bondholders too. 

The BON DM OLDER gave greenbacks for his bonds. He has drawn 
the interest in gold, and now he demands gold for the principal. 

I n 1 863 the average value of a greenback do I la r was seventy-fi ve 
cents; in 1864. fifty cents; and in 1865. fifty-nine cents. 

In 1 364, the BONDHOLDER paid $250 in gold fora $500 bond. 
He has drawn interest i n gold upon it, to the amount o f $ 1 20, which 
was worth at least $200 in currency. If his bond is paid in gold he 
has cleared $250. worth now $375, and this added to the interest, 
makes a net prohi of $575 in four years on an investment of $250. 

The gold to pay both principal and interest comes from the 
tariffthai the government lays on the poor man's tea. coffee and 
sugar, for all other taxes are paid in currency. 

Every pound of tea pays twenty-five cents in gold to the BOND- 
HOLDER! 

Every pound of coffee pays five cents in gold to the BOND- 
HOLDER? 

Every pound of sugar pays four cents in gold to the BOND- 
HOLDER! 
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ITie whole debt is now tweniy-six hundred millions of dollars. 
In the month of July the interest-bearing portion of it increased 
sixty-seven millions, thus adding in one month nearly four mih 
lions of annual interest to the burthens of the people 

Sixteen hundred millions of the debt are. by this contract, pay- 
able in greenbacks; if this is paid in gold it adds eight hundred 
m i I lions to the value of the Bondho Ider s claim, and to the terrible 
load that now oppresses the people and destroys their business. 

The BONDHOLDERS demand that labor and production shall 
be taxed for their heneht; they claim that they are a privileged 
class, and exempt from taxation. 

Pay the debt in greenbacks, and you reduce the burthens of the 
people, Eveiyihing we eat, drink and ivear, we are now taxed to 
pay the BONDHOLDERS. 

Pay the debt in greenbacks, and you pay it in the currency the 
BONDHOLDER gave for his bond. 

Pay the debt in greenbacks, and you stimulate industry and in- 
vigorate business. 

Pay the debt in greenbacks, and you pay It according to the con- 
tract. 

The RADICALS say pay the Bondholder in Gold. The DEMOC- 
R/\CYsay pay the Bondholder ACCORDING TO HLS CONTRACT, 

The text on the back of the sheet quotes, with emphasis, part 
of the law of Febroar)^ 25, 1862, which authorized the first 
issue of United Slates notes (greenbacks) and so-called 5-20 
bonds. 



THE CONTRAC r. 


The Law atilhorizing the BrsL issue of Green t icks and 6,20 
Bonds, as follows: 

A.CT O-T 

r Tlji? JptcrvtiTj' <ir till' TrMFurt' !■ tirrtb/ oiubutiirf ta i« ?, "H llw cmlil of Itn? 

f-iAili:#, lUQij liiiiiJ.[TiE anJ dTly millnnii* of uf Suldi ek ' t, nut Umtui^ tnltRvt. 

[g Usurer ar ihe af ibe Cnil(*d Stulu, aoil of dciUBtiiiuu u tifi d»uii 

(wdicut, EKil ku iSab iliJIari i^dl, * * * AuJ lufli udEm khall W in |taj^rnl nj 

till luetn, tnifmpl txeiKP. Urmamk otovriy kiiiil diLu tn ‘ tt Ehit^ Simw, 

ilutiei an Empgrti, 4nJ ^ it// nttft deatandti it^ftins/ t/s^ Ctt/i^d -/tt/fJ A-itif/ 

fjtceji/! for m/t-rtsi itfiOn h&tnh nm/ no/tt, $i // jNftti An tatin. 

And *Eipll (dw In raotvy *ud a k l^ndrr in paynwnt of nil iklil*, jruldii J pHiiTUr, dailies 
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w aBJarsatlom TrEEltFEr llic tlniiMl xAn// be exrfHjft iaxitfioa by ar ondtr 

watbgrity. 


Back of the !86S Democratic campaign sheet: written in pencil is, 
NY Oct 30^*' 

THE CONTRACT. 

The Law authorizing the first issue of Greenbacks and 5.20 Bonds, 
is as follows; 


ACT OF FEBRUARY 25, 1862. 

Section 1, The Secretary of the Treasury is hereby authorized to 
issue, on the credit of the Llniied States, one hundred and fifty 
millions of dollars of United States notes, not bearing interest, 
payable to bearer at the Treasury of the United States, and of such 
denominations as he may deem expedient, not less than five dol- 


lars each * * * And such notes shall be receivable in paynaent 

of all taxes, internal duties, excises, debts, dues and demands of 
every kind due to the United States, except duties on Imports, and 
of alt claims and demands againsi the United Slates of every' 
kind whatsoever, except for interest upon bonds and notes, 
which shall be paid in coin. And shall also he lawful money and 
a legal tender in payments of all debts, public and private, except 
duties on impons and interest as aforesaid. * * ‘ And such United 
States notes shall be received the same as coin^ at their par 
value, IN PAYMENT FOR ANY LOANS that may hereafter sold 
or negotiated by the Secretary of the Treasury. 

Section 2. The Secretary of the Treasury is hereby authorized to 
issue coupon bonds or registered bonds, to an amount not ex- 
ceeding five hundred millions of dollars, redeemable at the plea- 
sure of the Llnited Slates after five years, and payable twenty years 
from date, and bearing interest at the rate of six per centum per 
annum, payable semi-annually. And the Secretary of iheTreasur>' 
may dispose of such bonds at any time, at the market value 
thereof for the coin of the United States, or for any of the Trea- 
sury notes that have been or may hereafter be issued under 
the provisions of this act; and all slocks, bonds, and other securi- 
ties of ihe United States held by individuals, corporations or asso- 
ciations within the United States, shall be exempt from taxation 
by or under slate authority. 


Lhe monetary situaiion in 1868 into which the propaganda 
for an exclusive greenback currency intruded was a confused 
one. Bui which group espousing the greenback cause was it? 

According to author Irwin Unger there were at least three 
well-defined currents in the soft money doctrine in the early 
post-war years. One was identified with western and Pennsyl- 
vania Republican business components often considered the 
controlling elite. The second group was a mixture of political 
philosophies: Jeffersonian agrarianism. Democratic opportun- 
ism and Copperhead thirst for revenge. They were largely 
Democratic, but there were Republicans who felt too strong 
opposition to greenbacks would lose the election; overall they 
were western rural agrarians. The third element, which may 
have held the germ of the later Greenback Party, was utopian 
in nature, drawing on the frustrations and aspirations of la- 
bor and the extremist humanitarian reformers in an unconge- 
nial era. Groups overlapped. 

Greenback advocates included Henry Carey, an iron manu- 
facturer. who in the lS40s proposed an economic system for 
ihe country and Brick Pomeroy, who a decade later published 
many of the Greenback Part)’' ephermera notes* Leaders for 
years in the hard money camp, including Senator John 
Sherman, who was firmly opposed to the contraction of the 
legal lenders, were attracted to the greenback idea. There was 
a confusion of parties and philosophies, established leaders, 
and newcomers who became leaders in the future Greenback 
Pany* 

George Hunt Pendleton of Ohio, opponent of the legal len- 
ders in 1862 and Democratic vice-presidential candidate in 
1864, was a hard money man and anti-greenback as late as 
April 1867* (Throughout the war the Democratic party held 
greenbacks to be an example of Republican dishonesty.) While 
seeking the presidential nomination in 1868, Pendleton ad- 
vanced a plan— so called the "Ohio idea"— to pay the princi- 
pal of the government bonds in greenbacks instead of coin. 
Although Pendleton failed to get the nomination, and the 
"Ohio idea" lost its name, the thesis took unexpected root. 

The financial plank of the Democratic platform drawn up by 
Henry C. Murphy, a Tammany stalwan. was almost completely 
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Pendleionian. It recommended repayment of federal obliga- 
tions in "'strict accordance with their terms." taxation of gov- 
ernment bonds and "onecurrena^ for the Government and the 
people, the laborer and the ofhceholden the pensioner and the 
soidien the producer and the bondholder." That last clause 
clearly identifies the flyer as a Democratic campaign document 
since it is quoted as the second headline on the front page. 

The first clause, "In strict accordance with their terms," was 
ambiguous; since greenbackers and anti-greenbackers could 
interpret "terms" in opposite ways. To clear any confusion the 
committee revised the clause to commit the party to payment 
of the debt "in lawful money of the United States" — either 
greenbacks or gold where there was no provision to the con- 
tra rye On the flyer that became: "The DEMOCRACY say pay 
the Bondholder ACCORDING TO HIS CONTRACT." A sec- 
ond point of identification. 

Presidential candidate Horatio Seymour was a hard money 
man nominated to run on a greenback platform. Manion 
Marble; in the New York World, wrote the financial plank was 
sound; and that a single currency for government, pensioner 
and bondholder actually meant a uniform gold standard. The 
plank was agreeable to everyone. Campaign emphasis was tai- 
lored to fit every audience and area: where greenbacks were 
popular; that issue was stressed: where they were not, other 
issues were focused and greenbacks ignored. Republicans took 
just the opposite tack in the same areas. In the end Seymour 
thought thcfinanciai plank lost the election for the Democrats. 

Spinner and the Democratic Flyer 

A flyer similar; if not identical; to the one just described 
came into the hands of Robert C. DaviS; a druggist in Phila- 
delphia. He was alarmed about it and sent a copy to Treasurer 
Francis E. Spinner for his comments. Spinner replied: 

Washington, September 4, 1868 

My Dear Sir:— 

Your letter, of yesterday's date, has been received, — 

The paper that came enclosed is a curiosity.— The fac-sitnile of 
ilie United States note, is the least fraud on the paper, even if it 
should be passed for a true one dollar note.— 

But it is intended for a certain kind of the Democracy, and I am 
willing that they should have it, in any way that their wicked lead- 
ers may chose to give it them .... 

[The rest of the letter is unrelated to the flyer.] 

Very respectfully yours, 
R E. Spinner 



F.£. Sp/nner's lener to Roberf C 


Spinner's reply indicates that he received the entire sheet 
and that he had no great objection to the circulation of the 
flyer and its message. But the top of the sheet could be cut off 
leaving a caricature of a $1 note which Spinner implied might 
be passed to an unsuspecting victim. 

The simulation of the $ 1 note at the top of the sheet; vv'hile 
following the general design, type faces and green color tints 
and counters of a genuine treasury note had distinct differ- 



Envelope which contnined Spinner's letter rehning to the mmpaign sheer 





ences from it in the portrait and text. The woodcut ponraii of 
Salmon P* Chase faces left rather than right and the head is 
rather larger and cruder than the original. The text reads, "Act 
ofluly 1 1th 1862. /THE PEOPLE OFTHE/ UNITED STATES 
/ Promised to pay the / BONDHOLDERS / in Greenbacks! 
and they / WILL ENFORCE / the Contract"; while the text on a 
genuine note is "Actofluly 1 Hh 1862. /THE / UNITED STATES 
/ Will pay the bearer / ONE DOLLAR / at the Treasuiy^ in New 
York / WASHINGTON / August 1st 1 862." The simulation has 
no red serial number or seal. 

To the obligation on the back of a genuine note: "This Note 
is a LEGAL TENDER for all Debts Public and Private Except 
Duties on Imports and Interest on the Public Debt; and is 
Receivable in Payment of all Loans made to the United States" 
the fantasy adds "Including the 5-20 Bonds." 

To discourage "a certain kind of the Democracy" from cut- 
ting the illustration from the sheet for other than honest pur- 
poses, the back page was printed so that about half of the 
headline "THE CONTRACT." would overlap the bottom edge 
of the face design and appear on the back of a cut-offnote. 
However, in The Essay-Pi oof Journal Whole No. 169, ftrst Quar- 
ter, 1986, Dr. Glenn E. lackson illustrated a sheet in which the 
cut could be made without the telltale lettering on the back 

The Greenback Decision 

During the war S450,000,000 in greenbacks was authorized 
and in August 1865 5433,200,000 was pan of the debt. Secre- 


tary McCulloch urged withdrawal of the greenbacks in prepara- 
tion for expeditious resumption of specie payment and began 
their retirement out of surplus funds. On April 12, 1866 he 
was authorized to fund all notes into bonds or sell bonds to 
retire ihe notes and the process began. A volume limit was 
placed on the retirement of greenbacks; no more than 
$10,000,000 in the first six months, and $4,000,000 monthly 
thereafter. Sentiment against retirement of the legal tender 
notes gathered steam in 1 867,. by which time their circulation 
had been reduced to $356,000,000; but there was still a sub- 
stantial premium for gold. In July 1868 a bill providing for 
refunding the war debt at lower interest failed to get President 
Andrew Johnson's signature. In March 1869 a bill to pay the 
bonds in coin was refused by Johnson and Congress ad- 
journed— so no law. 

Small additions to the circulation were made in 1871 and 
1872, but criticism caused their withdrawal. An addiiional 
526,000,000, covered by bond sales, was reissued during the 
emergency of the Panic of 1873, bringing the total back to 
$382,000,000. The Act of June 20, 1874 stated the amount 
outstanding should never exceed that total. The Resumption 
Act of januaiy 14, 1875 called for resumption of specie pay- 
ment on January 1, 1879, and among other provisions, green- 
backs were to be cut back to $300,000,000, 

Opposition to the government's fiscal policy crystalized into 
the Greenback Party under its various names. And in 1878, 
ten years after the Democratic campaign flyer of 1868, Con- 
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Back of ci genuine note compared to the iUnstmtion cut from the back of the campaign sheet unth the usual part of the top line of text. 
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gress ordered that retirement of legal tender greenbacks be 
stopped on May 31 and required the amount outstanding on 
that date be kept in drculation/fhe amount was S346,681,01 6. 

'rhe Old Series Currenc)^ Adjustment Act of January 30. 1 96 1 
authorized the Secretary of theTreasur>^ to write off the books 
some of the old. large-size legal tenders as destroyed or irre- 
trievably lost. The amount chosen was $24,142,000; that 
brought the amount required to be kept outstanding down to 
$322,539,016. further contraction of circulation was made 


on September 13, 1982, when the statutory Umit of United 
States notes in circulation was placed at $300,000,000 out- 
standing and in circulation and the term "United Slates cur- 
rency" was substituted for "United States notes" in the United 
Stales Code. 

On September 23. 1994. Section 602(g) [14) of the Riegle 
Community Development and Regulatory Improvement Act 
of 1994 Amended Section 5 1 19(b)(2) ofTitle 3 1 of the United 
Stales Code to read: "The Secretary shall not be recfuired to reis- 



^ i 














tV^idi fi moneiary standard, checks were made payable specifically in gold or ciuTency. This fn 

currency. 
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On September 23, 1994, Section 602(gXl4) 
of the Riegle Community Development and 
Regulatory Improvement Act of 1994 
Amended Section 5119(b)(2) of Title 31 of 
the United States Code to read: "The Secretary 
shall not be recjuired to reissue United States 
currency notes upon redemption." That short 
sentence repealed the 1878 requirement that 
the "legal tender" United States notes, first 
issued in 1862, be kept in circulation and, 
therefore, any authority to issue new notes. 


sue United States currency notes upon redemption." (Emphasis 
added ) That short sentence repealed the 1878 requirement 
that the 'legal tender" United Slates notes, first issued in 1862, 
be kept in circulation and, therefore, any authority to issue 
new notes,' (Bui does that "required" word leave the Secre* 
tar}', or some future administration, the option to reissue 
$300,000,000 of United Stales currency in case of emergency 
or necessity?) The full withdrawal of the legal tender notes 
first proposed by Secretary McCullough as a condition for re- 
sumption of specie payment following the Civil War was finally 
accomplished. 

Legal tender notes^ were issued in eleven denominations, 
from $1 to $10,000, and several series from 1862 to 1928. 
Those were withdrawn from circulation in the normal course 
of busi ness and replaced with the smaller-size notes intro- 
duced in 1 928; the new-style notes came in only four denomi- 
nations and several series. After an initial release, in 1928, of 
fewer than two million $1 red seal United States notes, only 
S2s and S5s were issued to maintain the required circulation; 
the $2s were issued until 1966 and the $5s until 1969. The 
SlOOs of Series 1966 and 1966Awere intended to maintain 
the statutory total by reducing the number of notes needed to 
comply with the law. After a d raw-down of $2 and S5 notes, 
the SlOOs were released; but none have been issued to the 
public since 1976, according to a Treasury Department His- 
torical Fact Sheet 2 

Then, in 1986, it was proposed that the SlOOs be discontin- 
ued altogether. After several failed attempts, it was finally ac- 
complished by the Act of September 23, 1994. All currently 
outstanding United States Notes will remain legal lender but 
will be withdrawn from circulation when they are received by 
a bank. 

The Democrat-controlled 103rd Congress returned to the 
position the Democrats held in 1862: opposition to the ne- 
cessity for United States notes. That return, however, was not 
as abrupt as their switch from opposition to a strident de- 
fense of the legal tender greenbacks during the presidential 
campaign in 1868, and their protest of the notes' reiiremeni 
proposed by some Republicans in the 1870s, The depanure 
of the Treasury Department from the issuance of paper money 
in 1994 went almost unnoticed — it was no longer a major 
political issue. 


NOTES 

1. Jhe An also repealed remnanis of several Acis relating to denomi- 
naiions, circulation and redemption of national bank notes as far 
back as 1S74; it also repealed the Act auihortzing conversion of 
national gold banks. A number of revisions to the Federal Reserve 
Act transfer some duties of the Comptroller of the Currenc)^ to the 
Secretary of the Freasury. Many changes of wording in other fed- 
eral banking laws are included in other parts of the Act. 

2. Since the United States notes and Federal Reserve notes w'ere re- 
quired to be stocked and accounted for separately and the auto- 
mated sorting equipment used by the Federal Reserve Svstem 
cannot distinguish between them, the United States notes are 
handled as "exceptional'" items. For that reason the Si 00 United 
States notes have not been released since 1 976, and the number of 
notes officially redeemed is estimated using historical pattem.s and 
treasury transfers are made by book-entry from issued to unissued 
stock. 

3. A letter dated luly 20, 1873 from American Bank Note Company 
acknowledges "the decision of the Honorable Assistant Secretary 
requiring the use hereafter of the term 'United States' notes instead 
of 'Legal Tender Notes'..." (Official and miscellaneous letters re- 
ceived, 1864-1912, National Archives RG 318). 
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A Month and a Half Late 

and 


Federal Reserve 
Reeords Short 


N May 3L 19931 arrived in WashjngtoiL DQ for four 
days of research in the Naiional Archives. This par- 
ticular irip involved another foray into the CornpiroU 
ler of the Currenq’^ records in the Suiiland, Maiy^land, branch 
of the archives, as well as visits lo the main repositoiy^ in down- 
town DC. 

On my agenda was the production of national bank note 
Series of 1902 face plates as well as Series of 1929 overprint- 
ing plates containing new bank signatures. There is a crucial 
ledger in Suitland with a list of plate orders and billings that 
spans 1925 through 1933, One use for this book is that by 
working between it and the national currency and bond led- 
gers in DC it is possible to pinpoint the changeover serials in 
the Series of 1 929 in cases where bank signatures \vere changed. 

While in Suitland, I began asking about other currency 
records that they might hold. Lip until this visit I had concen- 
trated on national bank note records. A clerk was kind enough 
to search through the Record Croup 101 [Treasuiy^ Depan- 
ment) index hies to help me out. I le produced a truly exciting 
group of summaries that sent my blood pressure soaring. 

In the hie folder laid before me was a listing that included 
the following summary^: 

Records of the Federal Reserve issue and redemption division, 
1914-1944^ 175 linear feet. 

Daily issue reports, Federal Reserve Notes, 1914-44, and Federal 
Re serve Currency, 1915-43. Vault balances. Federal Reserve Cur- 
rency. 1915-23. Desiniciion schedules documenting issue and 
redemption of Federal Reserve Notes. 1916-22, 

Bingo! If you like small-size Federal Reserve notes, you 
sooner or later realize that no one has ever published the hrst 
serials for any of the 1928 series, or the hrst serials in the Se- 
ries of 1934A issues. The lack of those data implied that the 
critical records were missing. But here they were, and 1 was 
just a simple request away from seeing them for the hrst time 
since they were put away in 1948! 

1 was particularly interested in the Series of 1 934 and 1934A 
issues because the seal color changed from yellow green to 
blue green and some of the great mules lurk among them. 
Maybe 1 could hnally hnd something definitive to work with. 
All we have to go on these days are observations of the varie- 
ties on reported notes. 





; 


THE PAPER COLUMN 

by Peter Huntoon 


It wasn't lost on me that the Series of 1 928 records were of 
far more interest to most collectors. We would hnally have 
available the hrst serials in the 1928Ar B, C, D and E series. 
Probably it would be possible to pin down when and at what 
serials the transition took place between the forest green and 
yellow green seals. 

I only had a couple of days to digest this stuff. That was just 
not enough time. There were 175 feet of material in this lode! 
Aher just a few minutes I found myself planning a return trip 
in the summer to hnish the iob! This was a hot hnd! 

The archivist was now showing some enthusiasm, so clearly 
my excitement was rubbing off on him. Me offered to pursue 
it at once, which was a special favor because usually you have 
to order these out of storage in advance of your visit. The 
records are kept in boxes in a warehouse facility, and they 
require a real effort to dig out. He departed to hnd a sample 
of the critical records. With 175 feel of boxes, it would take 
time to get to the goodies. 

He was back in short order, approaching my table. The lime 
had been too short. 1 1 is face was drawn, I knew there was a 
hitch. 

Like one telling someone they had lost a loved one. he 
mumbled something like "'I have bad news. Those records are 
gone. Let me look into it a bit." He disappeared. 

Soon he returned again. lie held a printout which showed 
that the records we were after had just been destroyed. He did 
a little more digging and pressed the following documents 
into my hands. 

The top sheet was a memo from Fred J. Romanski, Archi- 
vist. Records Relocation Branch, dated lune 25, 1992. Subject: 
Recommendation for Internal Disposal of Selected Series in 
RG 101. The memo read in pan: 

While preparing data collection forms for RG 101, I encountered 
fifty series totalling 1,865.16 cubic feet that I believe should un- 
dergo internal disposal. * • * | am requesting thai the records un- 
dergo disposal because they do not possess evideniial or 
informational value that is sufficient to warrant continued reten- 
tion in the National Archives. A review of the records along with 
the attached documentation shows that * ’ ^ the records also con- 
tain numerous routine transfer and disposal documentation for 
destroyed Federal Reserve notes. The series in question do not 
qua lily for GRS review, yet contain series that have been deemed 
permanent in the past, I request that NNTA-S review the attached 
list and prepare and fon-vard an SF-1 15 for authority to dispose of 
the items. 

Accompanying the letter was an inventory of the records. In- 
cluded were the following tantalizing entries: 

4, Daily Repons, Federal Reserve Notes. 

[Oct. 31, 1914— March 18, 1944) 
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Untisuii! Fedemt Resent SW Series of 1934/^ yeHow green seal mule prodttced in I93S. 


I'he records consist of a daily report that shows the amouru of 
denominations of Federal Reser^'e notes deposited and shipped 
by the Bureau of Engraving and Printing and the balance remain- 
ing in the vault. Fhe records are not unique and appear to have 
been used only for internal accounting purposes. The records do 
not have archival value and should not continue to be retained in 
the National Archives. 

5 Daily Reports, Federal Reserve Currency 
(August 16. 19i5~june29H 1943) 

The records consist of a daily report that shows the amounts by 
denominations of Federal Reserve Bank currency received from 
the Bureau of Engraving and Printing and the amount shipped 
and the balance remaining in the vault. ^ ‘ 

(Notice that these records included the issuance data for the Series 
of 1929 FRBNs during World War U). 

6. Vault Balance, Federal Reserve Currency 
(August 16. 1915^Dec. 15. 1923) 

The records consist of daily reports that show Federal Reserve vault 
balance currency totals. Balance sheets detail currency on hand. 

More Cash for your Cash 

WISCONSIN 

NATIONAL BANK NOTES WANTED 

C. Keith Edison 
RO, Box 26 

Mondovi, Wisconsin 54755-0026 
(715) 926-5001 FAX (715) 926-5043 


withdrawn and deposited ivith the Office of the Comptroller of 
the Currency, ^ * * 

1 1 . Ledger Sheets 
(1914—1941) 

The ledger sheets show deposit, shipment and issuance of Federal 
Reserve currency and of unfit Federal Reserve currency returned 
for destruction and credit to Federal Reserv'e agents. * * * 

Llndescribed Entries in (649-13) 

Bureau of Engraving and Printing, Bureau of Receipts 
(Aug. 1915— L3ec 1921) 

The records consist of schedules showing denominations of com- 
pie ted Federal Reserve notes that were delivered to the Office of 
the Comptroller of the Currency. * • * 

The NNTA-S review was conduaed. and the records deemed 
of no value. Form SF-1 1 5 authorizing disposal was fonvarded 
as requested. The records were destroyed on April 13, 1993. 
one and a half months before I learned of them. They bad 
been wailing for me to stumble upon them since 1948. but I 
just didn't know. 



J.E.A.N. 

The Journal of East Asian Numismatics, a quarterly 
publication with articles in English and Chinese, is in 
its second year of publication. The first volume re- 
mains available to U.S. subscribers for $30, Subscrip- 
tions are $30 (U.S.), $35 (Canada), $40 (Europe) from 
I.E,A.N., P.O. Box9310, Niskayuna, NY 12309; (518) 
382-8888, FAX (518) 382-1451. 
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A Thomas E Morris 
Workbook 

by RAPHArLl ELLEN ROGEN 



OST designers and engravers have several " work- 
books'' or ''scrapbooks" containing various elements 
of iheir work, Tlie pages often hold various and speci- 
fic examples of their craft, such as portraits, vignettes, border 
designs, script and lettering. Some pages hold completed, 
finished and printed material. Others hold preliminary 
sketches, ideas and thoughts for future engravings. At times 
there are completed expressions of the anist's talent in the 
arts, with various landscapes and portraits. 

The scrapbook belonging to rhomas F. Morris measures 7" 
high by SV^" wide, and is IW thick. It is bound in brown 
morocco leather, with a gold tooled design around the out- 
side perimeters of the front and back covers. The spine has 
been professionally rebacked by master craftsman Allen Grace 
in leather, with six hubbed bands covered with gold wavy line 
tooling. The five panels have a gold fleur-de-lis design. There 
are 75 pages with three laid- in inserts. The last two pages are 
blank, 'fhe inner covers, first and last pages are lined in the 
colorful end papers of the period. The contents are packed 
full with clippings of various designs and completed work, in 
both intaglio and lithograph printings. There are several hand- 
drawn pencil sketches of the alphabet, signed and dated by 
Morris. There are letterheads, passes, commercial advertising, 
business cards, etc. Also included are a couple of engraved 
landscape scenes, suitable for framing. In all, there are over 
200 individual items. Most are crudely and permanently glued 
to the pages, which are now brittle and browned. 



Thomas Francis Morris was born September 2, 1852 and 
died on lanuary 1 8, 1 898 at 46 years of age. His father, Charles 
Morgan Morris (1821 to 1886) was a boilermaker in a foundry, 
in the coal mining county of Glamorgan, Wales, He married 
Martha Francis (1821 to 1899) on March 13, 1846 and they 
soon joined her brother in America. 

Young Tom embraced the legal profession, a wish of his 
father, at age 15 following his elementary schooling. Fie was 
employed by Attorney J, Warren Lawton as an apprentice, on 
lower Broadway, New York, in 1867. However, after work he 
was always studying and practicing drawing. Tom apparently 
had a talent and skill in this area. 

When his father realized that Tom didn't have his hean in 
the law, he agreed to help in the pursuit of his chosen career. 
He recognized Toni's latent talent in the arts. 

Tom applied as an apprentice to the American Bank Note 
Company (ABNCo) when they were then located at 142 Broad- 
way, corner of Liberty Street, in lower Manhattan. After many 
attempts, trials and tribulations, ABNCo accepted him on April 
20, 1869 and started him in the Modeling and Designing De- 
partment under the kindly and watchful supervision of its chief, 
lames Parsons Major, Morris was almost 17 at that time, but 
rapidly rose to the head of the depanmeni in 10 years. Tom 
acknowledged that he couldn't have made it without the gen- 
erous tutelage of benefactors James Major, James D. Smillie 
and William M. Smillie (the latter two of the illustrious Scot- 
tish dan of engravers established in America by James Smillie 
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in 1829). In the book of his fathers life, Thomas F Morris 11 
illustrated examples and specimens of his father s earliest de- 
signs. 


In the fall of 1877, Tom felt secure enough lo marry Sally 
1 1. Rice of Covingiom Kentucky^ and they established a home 
in Plainfield, N], where engraver- friend George F.C. Smillie 
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FLORIDA. 


^ tHROUOH PULLMAN CAR& 4 
■BSJmtM NCWTUfiK 1 WASHIUCTTW. 
AHE RUN yJA THIS ROUTED £ 


produced one daughter and four sons: Relle, l.av\non. Tho- 
mas, Morgan and Merrili. 

Tom's hrsi US. stamp design was the five cent Garfield (Scou 
205) in 1882. fie received another raise and the promise of a 
two " wee k va cati o n . 

After 19 years of service. Tom Morris reached a decision to 
resign from ABNCo, effective December 15. 1887. He joined 
the Homer Lee Bank Note Company on January 3. 1888, as 
S u peri n ten d ent of D es i gn a nd L ngra v i ng. 

1 laving 25 years of experience in the bank note business, he 
was soon recommended to the prestigious post of chief of the 
Engraving Division of the Bureau of Engraving and Printing, 
first, he was appointed as an "engraver" in the department, to 
make him eligible for the high post of chief. He was sworn in 
as chief of the Engraving Department on November L 1893. 
at the then huge sum of S4.500 per annum. He moved his 
family to Washington, DC that year. 

The enormous volume of design work executed under the 
charge of Morris encompassed all facets of engraving. For ex- 
ample, the official report notes that between luly 1. 1893 and 
June 1. 1896. the following work was completed by the De- 
partment: 


lived. Sadly, Sally died after the birth of her child Adeie. within 
three years of her marriage. Disconsolate. Tom returned to his 
parents' home in Greenpoint, Brooklyn, NY, 

Tom's first accepted designs of postage stamps earned him 
a large contract for ABNCo and a raise in pay for him. Seven 
denominations of this issue for Brazil were printed during 1878 
and 1879. 

The consolidation of American, National and Continental 
Bank Note companies took place on Eebruaiy 4, 1879. Tom 
Morris was placed in charge of the Designing Department. 

Between 1882 and 1884, he couned Kate Belle Ferry and, 
possessing a fine Welsh baritone voice, became active in the 
renowned Manhattan Choral Society. Tom married Kate in 
April 1884. The>^ moved to a home in Brooklyn. This union 


National Currency 

Coats of Arms 

Duplicate plates with new styles of titles for 

National Currency 

New currency script and titles 

Vignettes 

Replacement plates ... 

New' Silver Certificates, series 1891 

New Silver Certificates, series 1896 

Surface work 

New notes engraved 

Portraits . 

Recut dies 


13 items 

6 items 

S items 
308 items 
106 items 

7 items 
2 items 

31 items 
7 items 
9 items 
29 items 
13 items 


Tom Morris was intimately involved in the most beautiful, 
and at the same time, controversial, Educational Series of 1 896 
(the one, two and five dollar silver cenifi cates). On Novem- 
ber 15, 1896, a cryptic entry in Morris' diar>^ noted that he 
had medical treatment for catarrh (onthee^^e). From that point 
onward, there was obvious evidence of his declining health. 
He was only 45, and approaching the prime of his creative 
ability and engraving skills. 

Thomas R Morris' death on January 18, 1898 ended the 
pain and suffering from his incurable affliction. For a designer 
or engraver, the ultimate anguish was the loss of sight. On 
December 31, 1897, an operation removed his left e>'e, and 
the prognosis for survival w^as nil. 

His legacy was enormous, his design skills evident on: the 
Educational Series silver certificates of 1896, five LLS. bonds, 
27 foreign bank notes, three corporate bonds and stock 
certificates, several postage stamps, both U.S. and foreign, and 
numerous other miscellaneous engraved items. 

His designs were executed during the golden age of engrav- 
ing. Thomas F. Morris was greatly missed as a husband, fa- 
ther, friend and for the potential of a brilliant career cut short. 


Source: 

The Life and Worb of Thomas F. Moms, 1852-1898 by Thomas F. Morris 
II and edited by Barbara R. Mueller. 1968. 
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Starts Here 

A Primer for Collectors 


by GENE HESSLER 


[NCE United States sinali-si?,e paper money has re- 
mained unchanged, with few exceptions, since 1928, 
coHeciors usually concentrate on collecting patterns 
that have nothing to do with the omnipresent designs that 
seem to live on and on, (These designs will be altered begin- 
ning in 1996,) One group of notes prepared during World 
War II bears an overprint that makes them stand out and a 
nice example, the $1 denomination, is available for less than 
$20, 

When the )apa nese occupied Burma, Malaya, the Nether- 
lands Rasi Indies, the Philippines, and the area called Oceania, 
one of their hrsi acts was to confiscate all the local currency 
and issue substitute paper money, which had no real value. 
Collectively this group of notes are referred to as lapanese in- 
vasion money, or IIM notes. Most of these notes are available 
for ver>^ modest amounts. However, here we are concerned 
about the American paper money in Hawaii that might have 
come into the hands of the lapanese if an invasion had been 
successful. 

Hawaii did not become one of the United States until 1959. 
Nevertheless, as a territory of the United States, American 
greenbacks were the circulating cu^Te^c\^ Without an identi- 
fying mark, any American currency snatched by an invader 
could be spent an^'where in the world. So, it was decided to 
print SI, $5, $10 and $20 notes with brown seals and place a 
small "H AWAIT' overprint on the face and a large overprint 




on the back. These were released in luly 1942 and only these 
notes were acceptable after August 15. 

After the Invasion of Pearl Harbor there had been fear that 
the Japanese might strike again, and if the battle tilted the 
wrong way, the enemy might occupy the Hawaiian Islands. 
Any currency' overprinted with "HAWAII'" that was confiscated 
by the Japanese would immediately be invalidated and recog- 
nized by the world as worthless. 

The following notes received this overprint: 1935 A $1 silver 
certihcates; 1934 $5 and $20 1-ederal Reser\^e notes; and 1 934A 
$5, $10 and $20 Federal Reserve notes. In each instance the 
Federal Reserve notes were from the San Francisco Federal 
Reserve district; all had the letter "L" in the Federal Resent 
seal. All denominations in acceptable condition except the $1 
note are rather expensive. For less than $20 you can own a 
piece of American paper money that has a World War 11 story 
to telT 

There were 35,052,000 $1 notes issued; considerably less 
for each of the other denominations. The restriction for the 
exclusive use of these notes in Hawaii was lifted in October 
1944. In the years that followed these notes were at times found 
in circulation in the continental United States. Most of these 
notes were probably brought back as souvenirs by ITS. mili- 
tary service personnel, who eventually used them as spending 
money. If one of these notes entered circulation today it would 
probably be refused by just about everyone but a knowledge- 
able collector. 

In World // Miliiaryf Currency, the author Fred Schwa n 
makes the following observation: some lapanese soldiers who 
were captured or killed on some Japanese-held islands at times 
had these "HAWAII'' overprinted notes in their possession. 

(Copyright story reprinted by permission from Ccim Wor/d, May 15. 
1994.) 


THE BASICS 


by BOB COCHRAN 


WHAT IS A 
"REMAINDER" 
NOTE? 

A "remainder note" is a genuine note that was never placed in 
circulation, or "issued." Many banks had visions of a grand 
future, and placed orders for large quantities of bank notes. 
In order for these notes to circulate, they had to be filled out 
and signed by the bank's officers. 

For any number of reasons, some banks failed. Large quan- 
tities of sheets of unissued "remainders" have survived, and 
were quite common (and inexpensive) several years ago. Many 
of these sheets have been cut up and the individual notes are 
offered for sale as "remainders." 

Typically, "remainder" notes are found in uncirculated con- 
dition, and are usually less expensive than one in similar con- 
dition that was completed with serial numbers, date and 
signatures. 
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s. G. BOOOS 


by WAYNE K. HQMREN 

© 1994 


This is one of a series of articles docitiuetning the authofs nieetiugs 
ivith "'Mone}^ AnisT I.S.C. Boggs. The first, M Collector s Encoun- 
ter with J.S.C. Boggs'* (The Numismatistt May 1994) described 
the work **Moneta Electronica" and two other Boggs bills" issued in 
the fall of 1993. This essay revolves around **Rebelbux, " a special- 
edition print of Boggs' rendition of the famous Indian Princess Co^i- 
federate five dollar note. 

Honk Three Times 

N a hoi and humid Pittsburgh Friday afternoon, I 
inch my car through South Side rush-hour traffic. 
[ turn onto Carson Street and drive past block after 
block of Viaorian storefronts. At the turn of the century this 
street bustled with neighborhood millworkers and their fami- 
lies. By the late '70s il was half deserted. Now it's thriving again, 
filled with shoppers and restaurant-goers from around the city. 
The streetscape seems to change almost monthly as random 
buildings are renovated for some new purpose, one trendy 
shop or bar replacing last year's trendy establishment. Neon 
signs abound. 

Turning on 21st Street, I see that workers have started to 
remove the rusting railroad tracks that run straight up the 
middle of the broad street. A vital link in the industrial age. 
the long dormant rails host only weeds and trash. Following 
the line to its terminus four blocks away, i come to the hulk- 
ing remains of two old buildings. The first one includes an 
enormous clock, visible for miles around. It once advertised 
the product made within: Duquesne Beer. Now the face is 
painted a solid grey color and the twenty-foot hands hang 
limp at a permanent 6:30. Recalling an old joke, I note that 
the broken clock is still right twice a day. 

The second building is older. Carved in stone above the 
doorways are the words "Brew House." In its day I'll bet the 
smell of fermenting beer would have been sufficient to an- 
nounce the building's purpose. I pull my car between the build- 
ings and park. On the dirty brick wall in front of me is a peeling 
pft^ood door, A faded sign faintly announces "Freight Eleva- 
tor." A padlock secures the opening against the curious. 

To the right of the freight door is a flight of concrete steps 
leading to a dark doorway. A hand- lettered sign reads 'This 
door must be kepi dosed at all times!'' The paper is bright. 
Too new to have been tacked to the door for long, it's the first 
sign of life in an oihen-vise bleak landscape. 

The digital dock on my dashboard reads 6:00 p.m.; I'm right 
on time. As instructed, I honk the horn three limes. I soon 
hear a voice saying something 1 just can't quite understand, 1 
get out of the car and look up, finally spotting a head poking 
out of a fourth-floor window far above the street. It's Boggs. "1 
can't hear you/' 1 yelL 

TLL — BE — RIGHT — DOWN!!" he shouts, and this time it 
registers. I make a circle with my right thumb and forefinger 



and shout back "O-K!". 1 mentally add "doorbell" to my list 
of modern conveniences worth having. 

Brew House Battle 

Before long Boggs appears in the doorway and we exchange 
greetings. He's been very busy packing. Fellow artist Caroline 
Sykora moved to New jersey just this week, where she'll be a 
graduate student in An at Rutgers University, Boggs himself is 
packing a lot of stuff for shipment to his Florida studio. 

As we gel in the car 1 mention that I hadn't seen the build- 
ings in daylight before. 1 hadn't actually realized there were 
two separate buildings. "Yeah, iheyTe connected by a w^alk- 
way." I look up to see a dirty aluminum-sheathed walkway 
hovering precariously over the street at about 3rd- floor level. 

Boggs should know — he's been all through the buildings. 
He and a group of artist-tenants have been working for years 
to improve the site and set up an artist's colony. Now owned 
by the City, it has been run by various managers, none of 
whom has been terribly tolerant of the anists or appreciative 
of their efforts to hx up a building they don't even own. The 
group has removed tons of trash from in and around the build- 
ing, and made many sections very livable despite the remain- 
ing overall sense of squalor. 

Caroline was particularly disappointed. After spending a 
great deal of time and energy' fixing up a studio, the powers 
ihat-be assigned it to someone else. Now Boggs is being threat- 
ened with eviction himself. He doesn't want to move and his 
lawyers are fighting it, but, just in case, he's getting ready to 
travel light* A truck arrives Wednesday to haul the first batch 
of stuff to Florida. It's a sad time for him. 

From Stale Popcorn to Triple Chocolate 

But tonight we'll have some fun* We're meeting a couple of 
friends for dinner at a place called Gulfify's in Squirrel Hill. 
Squirrel Hill is another vibram neighborhood near Carnegie 
Mellon University (CMU), the University of Pittsburgh, and 
Schenley Park, the largest of the city's parks. The mix of shops, 
apartments, houses, and mansions is home to many profes- 
sionals and students connected lo the nearby universities and 
hospitals. Dotted with synagogues, the predominantly jewish 
area is a melting-pot of classes and cultures* 

The restaurant represents one renovation effort that worked* 
In my high school days, the building housed the Guild The- 
ater, home of Marx Brothers festivals and killer double fea- 
tures (imagine "On the Waterfront" and "From Here to 
Eternity" back-to-back]. Moviegoers worried that the ceiling 
might cave in one day, but came anyway for the cheap enter- 
tainment. 

Nowadays the primary^ entenainment is people-watching. 
They come for dinner or snacks, but rarely leave without or- 
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dering dessert. A Guliify's specialty, rich pies and cakes tanta- 
lize wailing diners as they revolve in a refrigerated display case. 

The Party Forms 

Boggs and I lake seats next to the dessert showcase to await 
our dinner cornpanions, Pete Costulis and Cathy Rivi. Pete 
has met Boggs before — he's a mechanical engineer by Irade, 
but a composer of music at heart. WeVe been best friends 
since high school. Caihy Rivi is a technical writer and mutual 
friend. She's the first to arrive and I introduce her to Boggs. 

I'd told Cathy about my previous encounters with Boggs 
and she was glad to finally meet him. We chatted for a while 
and got onto the subjea of his next projects. Bringing his art 
to cyberspace, Boggs will make some special versions of his 
notes available via the Internet, Boggs will change the notes 
regularly — ^Wednesday's version may be different from Friday's 
version. 

Realizing we'd be more comfortable at a table, ihe three of 
us were soon seated. Before long Pete joined us. wearing his 
"Walking Encyclopedia of Movies 'T-shirt. Boggs quizzed him 
with a question— "Who starred in 'A Fine Madness'?" "Paul 
Newman and loan ne Woodward". "Nope." After a few wrong 
guesses he corrected his original response — ^it was Sean 
Connery and loanne Woodward. It was one of Boggs' favorite 
films, about a woman-chasing poet struggling to complete his 
master-work. 

The Muzik Biz 

Pete has a complete electronic music studio at home, and in 
recent years he's composed a number of original instni men- 
ial works. He's been searching for an agent to represent him 
with music publishing companies. Boggs asked him about the 
tjpe of music, but with its roots in classical jazz, and rock 
styles, it's hard to define. Some miglit call it "New Age" but 
that label doesn't do it justice. The artist whose work is closest 
to Pete's is a woman named Susan Ciani. If he had to pick a 
recording company which best fits his work, it would be 
Windham Mill "But they've gotten so big now that they don't 
listen to unsolicited demo tapes. That's why I'm searching for 
a agent to represent meT 

Boggs was sympathetic but said the best route to exposure 
is airplay. And to get airplay you need two things: a demo CD 


and personal contact with a Dj who plays similar music. Pete 
had already investigated making a CD but hadn't taken the 
plunge yet. 

Boggs had once been a promoter for rock bands. He told us 
how he'd managed to introduce one band to an executive of 
Rocket Records, Elton lohn's recording company. "I knew that 
the guy just loved The Police. So 1 took one of my band's CD's 
and labeled the case something like 'CONFIDENTIAL: Ad- 
vanced Studio Copy— new Police album,' I heard he went nuts 
when he saw it and listened to it immediately." Despite the 
sleight-of-hand, the band got a recording gig. Boggs got out of 
the promotion business after getting fed up with the 
unreliability of rock musicians, who rarely showed up as 
planned, not even for events crucial to their careers. 

The Terrible Two 

Boggs has a mischievous streak. He recalled one lecture to a 
group of young CMU art students. Early in the lecture he noted 
that one collector was trying to complete a set of his early 
"number" paintings. He wanted a "2" to complete the series 
and offered to pay Boggs $10,000 for one. I laving moved on 
to other subjects, he wasn't interested, but said "if I ever go 
back to ihai kind of thing, I'll let you know." 

During the lecture Boggs proceeded to draw a stylized nu- 
meral two on the chalkboard. Before finishing, he noted that 
art supply stores cany a product that will "fix" chalk to a sur- 
face when sprayed from a foot or so away. He concluded the 
lecture and left without erasing the board. 

Rebelbux 

After dinner we eyed the dessert menu. Pete ordered the Triple 
Chocolate Cake, and shared a bite with Cathy. Saying the 
chocolate looked "dangerous," Boggs opted for sharing some 
of my Carrot Cake. 

After clearing the plates, it was time to complete a new Boggs 
work. He opened the manila envelope he'd brought with him 
to the restaurant. In it was a small group of special intaglio an 
prints of the Confederate Indian Princess note Boggs created 
for release at the 1 994 Memphis paper money show. The regu- 
lar issue was a set of 100 prints on BV 2 x 1 1 sheets of paper. 
These special edition prints are a separate series of just 20. 
pressed deeply into small sheets of extra thick rag paper, Boggs 



REBELBUX fon^irjrt/ size 716 3 V 2 inches). 
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individually timed the noies in various patterns^ Several 
deemed not "good enough" were held back to be used some- 
day as part of larger collage w^orks. The remaining ones were 
for sale ai $425. 

I had picked out my favorite before we left the Brew House 
earlier in the evening — Number 14. The note had a pinkish 
cast, which contrasted well with the white paper border. The 
seal was in red, and the vignettes were dabbled in green. 

"Should 1 sign your name, or would you like to do it?" Boggs 
asked, I said I'd sign, and he handed me a pen. I placed the 
note gingerly on the back of the thick menu. Trying too hard 
to be neat, I signed my name in the "for Register" place. Boggs 
then added "Pgh, PA." beneath my name, and fashioned a 
serial number out of the date and print number. August 12, 
1994 became "1289414." He then wrote his name out in full 
in the "for Treasurer" place: lames Stephen George Boggs. 

Now we had to pick a name. Other owners had chosen 
names like "Ghost Money"r '"Faded Glory", and '"Old Friends". 
Hmmm. Boggs listened as the rest of us tossed around some 
ideas. Since 1 call my moonlight book business "Rebellion 
Numismatics" I suggested "Rebel something" as another op- 
lion. "Rebel Bucks" came up and we all agreed. Boggs wrote 
"Rebeibux" on a placemat and the name was born. He rewrote 
it on the bottom border of the paper. Turning the note over 
he completed the work by adding Gullify's, Pgh PA." on 
the back. 

Parking Lot Deals 

Boggs stepped out front for an after-dinner smoke, then met 
me in the back parking lot to complete our dealings. I owed 
him for "Rebelbux" and a few other things. I had some books 
10 trade in the trunk of my car: a copy of Frankenstein"s Afier 
[he Hum and two copies of Griffuh's of American Bank 
Note Company. After totalling everything up, I owed Boggs S76 
and started writing him a check. "How' come you always end 
up owing Boggs money?" Pete asked mischievously. 

"I'm not sure why I buy all these books" Boggs told Cathy. 
"1 can't read them." Affliaed with three forms of dyslexia, Boggs 
can read just a few sentences at a time. "I like the pictures," he 
grinned, turning inside^out the standby excuse of Playboy 
magazine readers. 

Giving Cathy a parting kiss on the cheek, Boggs bid her and 
Pete adieu. "Gee, 1 never got a kiss," 1 complained, backing 
away just in case Boggs tried to remedy the situation. We 
climbed back into my car for the return trip to the South Side. 

Deja Vu 

Before dropping him off, I had to ask Boggs about a book Fd 
come across earlier in the week. Using the University of Pitts- 
burgh online catalog, i located a book by Dennis Haseley called 
The Counierfeiier. Published in 1987, it was targeted for teen- 
age boys. The plot synopsis stopped me cold: "lames, a six- 
leen-yeai-old artist, tries to create a perfect five hundred dollar 
bill." I located the book on a shelf in another library across 
campus. The standard disclaimer stated "Any resemblance to 
aaual persons or events is purely coincidental...." 1 read the 
first three chapters before the library dosed for the evening, 

Boggs had never heard of the book But had the author ever 
heard of Boggs? A research question for another lime. After 
pulling-up to the Brew House doorstep, we said our goodbyes 
and Boggs hurried into the building. Lots of work remains to 
be done. ■ 


GRANT {Continued from page 225) 

Backs and a total of 5,000 S5-5-5-5 and 4,000 SI 0-1 0-1 0-20 
Plain Back sheets were received by the Currency' Bureau. The 
August shipments were to be the last received by ihe bank, 
however, and the remaining 1,810 and 1,000 Plain Back sheets, 
respectively, were cancelled when the bank entered liquida- 
tion. In addition, the remaining 640 $50-50-50-100 sheets 
were cancelled as well. 

Epilog ue 

The notion of two different lypes of financial institutions, 
jointly owned and housed in the same facility to circumvent a 
government rule or regulation seems very' odd, but actually is 
currently occurring in the Savings and Loan, or Thrift, indus- 
try. The deposit insurance premiums paid by Banks (to ihe 
Bank Insurance Fund or BIF) and I'h rifts (to the Savings Asso- 
ciation Insurance Fund, or SAIF) were equalized several years 
ago when funds were consolidated under the FDIC Parly in 
1995 BIF was projected to meet its minimum reserve require- 
ments of T25% of insured deposits by the end of 1995. A 
practical result of ihis accomplishment is that the BIF insur- 
ance premiums are expected to drop from .23% to .04% of 
deposits insured. In pan due to the large failures in the Thrift 
industry^ SAIF was projected to not be able to meet its mini- 
mum ratios for some time to come, and thus could not simi- 
larly reduce its premiums. In an industry where a 1% return 
on assets is a rule of thumb, this promises to result in sub- 
stantial competitive and financial disadvantages for the 'Fh rift 
industry. Since it is very^ difficult and expensive for an institu- 
tion to move insurance coverage from SAIF to BIF, a number 
of larger Thrifts have responded by filing applications to or- 
ganize BIF-insured national banks, located on the same pre- 
mises as the Thrift. They threaten to encourage customers to 
move iheir deposits from the Thrift to the Bank, and thus 
benefit from the much reduced insurance premium. In a very^ 
real sense, they are just responding to a challenge in much the 
same innovative way that Festus Wade and his colleagues did 
nearly 90 years ago. 



CONTINENTAL- COLONIAL 
CURRENCY 

AND RELATED ITEMS 

Priced for the Collector 
Send for Free Price List 
Always Buying 

RICHARD T HOOBER, JR. 

P.O. Box 3116, Key Largo, PL 33037 

Phone (305) 853 0105 SPMC 





Paper Monejf Wjwle No, 180 


Page 251 


Doe i?(in Lead Co. scrip iwis m 5^ attd $5 The punch cancel- 

taiion reads TAJD 12508**; the serial tuimhci 7558 implies a large efMkssior? 


by BOB SCHMIDT 


earlier the Si. joseph Lead Co. was organized to mine the rich 
lead deposits in and near Bonne Terre. Missouri. Later this 
area would be known as the "Lead Belt." 

Craves' name hrst appears in the Si. joseph Lead Co, 
stockholder's repon for 1870 as cashier of the company and 
later as its treasurer. In 1886 he helped organize the Doe Run 
Lead Co, in the town of the same name. Doe Run is located in 
East Central Missouri about five miles southwest of the county 
seat of Farmington. Missouri, in St. Francois County. He later 
became the company's director and a major stockholder. Mr. 
Graves was also secretary of the Mississippi River and Bonne 
Terre Railway in 1890; it was owned by the St, Joseph Lead 
Co, At the same lime he was on the board of the Farmer's and 
Miner's Bank of Bonne Terre, Missouri and was Postmaster at 
Doe Run. Missouri. 

However, it is his association with the Doe Run Lead Co. 
that makes Graves well-known to collectors. Numerous checks 
bearing his distina signature can be found. The popular Doe 
Run scrip is frequently available at auctions and major shows. 

In 1913 the St. Joseph Lead Co. attempted a merger vvith 
the Doe Run l.ead Co.; this effectively ended Mr. Graves' con- 
nection with the local mining interests. 

He died nearly two years later on August 14. 1915 and is 
buried in the 1.0,0, F. Cemetery in Doe Run. Missouri. 


F,P. Graves as he looked Pi the from Goodspeed*s 
History of Southeast Missouri 1888. 


Fayette Parsons Graves was born January^ 17. 1849 in Roch- 
ester. New York. He lived for a time in Michigan and Massa- 
chusetts before moving to Missouri in 1868, Only four years 


SOURCES 


Encyclopedia of the History of Missouri Vol. Ill, 1901 by Southern His- 
tory Co. of New York. Louisville, St. Louis. 

Crane, C.H. Memories, St. joe Minerals Corp,, St. Louis, 

Missouri. 

Good speed's History of Southeast Missouri. 1888. 

Reporrs of the St. hseph Lead Co. Vol. L, 1866-1891. 


Doc Run, /Ha. 


i.ij' Mr« If no ieait 

^ONE DOU^I^M.' , 


•f. •**•!*•• •• •• 

4 i|j' tkf, Iff U-11 t'lMfw .5 Flui i>r ^v€iLbj#k m 

■»njK J'liir.a I* Urr ^ ^ * 

voir RUN LEAD COHPANV, i 


EADERS familiar with the mining scrip of the Doe 
Run Lead Co. in Doe Run. Missouri may have won- 
dered about the company's history and the signer of 
the scrip. F.P. Graves. 


F.P. Graves 

And The Doe Run Lead Company 
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President's 
Column Oak", 


The ANA Convention this year was held in Anaheim, Califor- 
nia. With more paper money related shows taking place every 
year, less paper money action is seen at the national conven- 
tion, and this year was no exception. The auction by Heritage 
of the large Nevada national bank note collection was the high 
point of the convention for paper money collectors. The prize 
note of that collection was the unique Brown Back 1 882 note 
from Winnemucca, which brought $55,000. This note has a 
great history, being discovered in Iowa in 1968 or so. In think- 
ing about this note 1 realize that 1 might be the only person to 
have been present at three different sales of it. First, when it 
changed hands here in Iowa; second, at the sale of RARCOA 
when it sold at public auction at the 1970 ANA in St. Louis; 
third at the latest auction just mentioned. It is exciting just 
being a bystander when a note like this sells. The balance of 
the notes left little room for dealers either. The Red Seals were 
veiy' strong with a lot of pressure from people trying for Red 
Seal national sets, A record price was reached with a Number 
1 McGill Nevada 1929 national in Cll when it sold at $15,000. 

Years ago before the Memphis IPMS, the SPMC always had 
its annual meeting at the ANA convention. Now we have a 
listing in the program for a meeting and this year it was held 
at 6 a.m. Twenty-six members signed-in at that early hour, 
including SPMC governors Steve Taylor and Wendell Wolka. 
A free membership was given away as a door prize. A life mem- 
ber asked about winning the door prize and it was decided 
that that person would be entitled to life plus one year. Some 
grading of large-size notes was done by those in attendance 
and there was discussion of the various grades and about the 
changing grades in the past thirty years. The grades are the 
same but the meaning has changed. 

Two of our older members who are always turning up at 
shows in California were there and they asked me to say 
"Hello" to their friends. They are Charles Culver and Jack 
Everson. Charlie mentioned that there were a few Southern 
California national bank notes that he was still looking for. 

I hope that many of you are planning to be at the show in 
St. Louis at the end of October or Chicago in February. 1 am 
always ready to listen to ideas that you can pass along for the 
good of the SPMC. Hope to see you there. 


Call for Nominations for 1996 

If you would like to be a candidate for the SPMC Board of 
Governors, or if governors whose terms expire in 1996 wish 
to run again, please contact Wendell Wolka, P.O, Box 569, 
Dublin, OH 4301 7. In addition, candidates may be placed on 
the ballot in the following manner: 

f 1} A written nominating petition is submitted, which has 
been signed by ten current members: 

(2} An acceptance letter from the person being nominated 
is submitted with the petition; 


(3) Any nominating petitions (and accompanying letters] 
must be received by THE SECREI ARY BY lANU- 
ARY 15, 1996. 

Biographies of the nominees and ballots for the election 
will be included in the March/April 1996 issue of PAPER 
MONEY. The ballots will be counted at Memphis and an- 
nounced at the SPMC general meeting held during the Inter- 
national Paper Money Show. 

First-time nominees should send a portrait and a brief bi- 
ography to the editor, Gene Hessler. Unless new information 
is sent, the editor will use the same portraits and biographies 
of those who seek another term as governor as were used in 
the past. 


Society of Paper Money Collectors, Inc. 
Statement of Cash Activity 
For the Six Months and Year Ended June 30, 1995 


Prepared by Tim Kyzivai, Treasurer 



Six Months 

Year Ended 


Ended 

June 30, 


June 30, 1995 

1995 

CASH RECEIVED: 

Dues— 1994 


390.00 

Dues— 1995 

27,959.00 

28,104,00 

Dues— Life Members 

2,700.00 

5,450.00 

Dues — New Members 

3,415.00 

5,665.00 

Advertising 

7,759.07 

12,626.37 

Contribution from PCDA 


500.00 

Mem ph i s B rea kfast/ Audi o n 

a 18.00 

1,563.00 

SPMC Index 

95.00 

135.00 

Sale of Magazines 

159.90 

167.40 

interest on Checking 

402.20 

759.43 

Account 

Interest on CD's 

1,140,06 

2,287.69 

1 Dial Cash Received 

44,448.23 

57,647.89 

CASH DISBURSEMENTS: 

Printing 

13,809.15 

29,898.85 

Editorial Fees and 

6,330.93 

14,555.63 

Preparation Costs 

Board Members Assistance 

1,605.00 

2,490.00 

Secretary's Expenses 

1,115.90 

2,982.16 

New Membership Expenses 

416.83 

715.70 

Awards 


319.50 

Convention Expenses 

760.49 

1,768.64 

Dues 


47.50 

Advertising 

68.93 

68.93 

Bank Fees 

112.50 

1 12.50 

Membership Direaory Expenses 

2,632.00 

Total Cash Disbursements 

24,219.73 

55,591.41 

Net Cash Received for the Period 

20,228.50 

2,056.48 

Cash Balance at fuly l, 1994 


61,902.23 

Cash Balance at lune 30, 1995 


63,958.71 
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Statement of Fund Balances 
June 30, 1995 
General Fund 


Ce n cFii I I' LI n d — In ves t me n is; 


Type 

Mat Liras 

Cu irent 
Value 

Bank CD 

9/19/95 

5,000.00 

Bank CD 

1 1/7/95 

20,000,00 

LI.S. Bonds 

11/95 

16700.00 



41700,00 


4L200.00 


Cash on Hand at lane 30, 1995 
General Fund Investments 
Total Funds 

Less Coin m ilted Fund Balances; 
Wismer/Publicaiion Fund 
Life Membership Fund 
Total General Funds Available 


63,958.71 

41,200.00 

105,15871 


(30,14871) 

[10,331.361 

64,679.14 


Committed Fund Balances 


Wis me r/ Publication Fund: 

Balance at luly 1, 1994 29,42971 

Contributions Received 719.00 

Balance at June 30, 1995 30748.21 


Life Membership Fund: 

Balance at july L 1994 38793.67 

Cash Received 5,450.00 

Interest Received 2787.69 

Transfer of 1995 Dues to General Fund (3,500.00) 

Balance at )une 30, 1995 43,031.36 


Balance Consists of: 

Certificate of Deposit #201789 ® 7% 32,700.00 

Net Accumulated Interest and Cash 10,331.36 

43,031.36 



ANA Award Winners 

The foliowing awards were presen led at the 1995 American 
Numismatic Association convention in Anaheim, CA. 

U.S. Paper Money: Isi, Kevin Maloy, "Llriiied Slates Mili- 
tary Payment Cenih cates'": 2nd, William Horton, |r., Two 
Dollar Note Types"; 3rd, Arri Jacob, The Bank Notes of the 
first National Bank of Long Beach." 

"Obsolete Paper Money in the U.S.": 1st no award: 2nd, 
Charles L. While, "Indians on Obsolete Bank Notes"; 3rd, 
Kay Edgerton Lenker, "Colonial Currency." 

"World Paper Money": 1st Joseph Boling, "Building a Na- 
tional Currency— Japan, 1868^1899"; 2ncl, Hannu Paatela, 
The Ruler Generals of Mexico on Bank Notes, 1519-^1853": 
3rd, Sally Marx, "10 Sets of Kibbutz Currency," Mr, Boling 
also received the prestigious Howland Wood Best of Show 
Award for his exhibit. 

"Western Americana," 2nd, Phil Iverson, "Numimatic Vi- 
gnettes of Our Western Heritage." Local Interest, 3rd, John 
Parker, The Beginnings of the Isi National Bank of 
Wilmington, CA. "Th€ Peoples Choice Award Hannu Paatela 


(see preceding). The Thomas H. Law Award for firsi-Time Ex- 
hibitor, Kevin Maloy (see preceding). 

For the third consecutive year, ihe first place ANA Award 
for an outstanding speciality numismatic publication went to 
PAPER MONEY^ All the contributing authors are to be con- 
gratulated as they share in this recognition. 

Paper Money-ReJated Awards by the 
Numismatic Literary Guild 

The following awards were presented by the NLG at the ANA 
convention. World War U RememberedhyC. Fred Scbwan and 
Joe Bo I mg was recognized as the best specialized world pa- 
per moneys book and also the book of the year. The best spe- 
cialized U,S, paper money book was the Standard Citkk to 
Small-Size Li. 5. Paper Money by Dean Oakes and John 
Schwartz. For "The BEPs Lost Press" in Coim Magazine, Ed 
Rochelle received the award for the best article i n a LI.S. com- 
mercial numismatic magazine. For the best article in a world 
commercial numismatic magazine. Dr, Kerry Rodgers was 
seleaed for "New Zealand Canteen Coupons" in the Ausira- 
Uan Coin Remenr The "City of Monuments" by Jack Fisher in 
the Note Reporter, was recognized as the best article in a 
numismatic newspaper. 



New Literature 

DVr/ War Encased Stamps. Fred L. Reed, 111. 551 pp., hardcover, 
illustrated, BNR Press, 132 E. Second St., Port Clinton, OH 
43452-1 115, Voice or FAX 800-793-0683. $59,95 plus $3 post- 
age. 

This marvelous book, which delineates the issuers and their 
limes, as the title page states, comprises a "... History, Mer- 
chant Chronicle Catalog, Auction Summary^ and Counterfeit 
Guide to John Gault's Patent Mineral and Metal Store Card 
Emergency Money of 1862." It is innovating and comprehen- 
sive; the author accomplished what he wanted to do, 

Fred Reed, a Civil War specialist and scholar, has embraced 
a subject that has been of interest to a select fraternity and 
brought it to life for non-collectors with S60 illustrations in a 
551 -page book that is easy to read. 

In OVj 7 Wfir Encased Stamps, Mr. Reed relates, in detail, the 
circumstances that surrounded circulating coins and currency, 
with a fascinating emphasis on encased postage stamps that 
substituted for copper and silver coins, which were hoarded 
for their intrinsic value during the nation's most serious crisis. 
Encased stamps have stories to tell, and Fred Reed is the story-- 
teller. For the first time, in many instances, we learn about the 
people who issued encased stamps, and their places of busi- 
ness. 

Who is John Gault and what did he do? If you take the time 
to read Mr. Reed's extraordinary narrative, you will not 
onlyfmd out, but you will be glad you did. )ohn 1. Brown, 
who sold bronchial troches, lames C. Ayer, who advenised 
sarsaparilla, and Dougan the Hatter become more than just 
names from the past on the reverses of encased stamps. And 
what on eanh is "Aerated Bread"? For those who have seen 
this statement on encased stamps and are interested, Mr, Reed 
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noi only describes the process, he shows the patent that was 
held by Stephen F. Ambler. 

Ellis McAlpin and )ohn ShiiHio are names of department 
stores in Cincinnati that issued encased stamps. As a native of 
that city, 1 was familiar with these names but knew little about 
them. Now 1 know that Hllis McAlpin & Co. ''purchased 8 hOOO- 
9,000 encased stamps from Gault, principally of the 10-cent 
variety [Reed EM 10) which accounted for about half of the 
emission/ at a cost of about $850. At the end of this chapter, 
as he does in each, the author includes an auction census sum- 
mar\" of all denominations, 

All the images were '"scanned in Adobe Photoshop 3.0 soft* 
w^are on a Pixel Craft Pro I mager 7650 scanner/ Some of the 
photographs are a little dark; however, at least in some in- 
stances, the originals could have been of poor quality as 1 9th 
centurj" photographs often are. 

At times catalog numbers can be a nuisance. In listing all 
encased postage stamps Mr. Reed has devised a method to 
dispense with numbers; collectors will undoubtedly welcome 
and adopt his simple system. 


T. Homer Brooks 
1902-1995 

SPMC charter member Homer Brooks died on Monday 
lune 5, 1995 exactly one month short of his 93rd birth- 
day, He had recently been in declining health, but drove 
his car to the office until he was almost 90. 

Homer not only collected U.S. paper money, he also 
displayed the notes quite elegantly. Each note displayed 
always had some historical and interesting information 
to accompany it. He had attended eveiy^ IPMS though 
1992. 

For many years his office was in the corner of a coin 
store. This is where 1 met him and il was with his guid- 
ance that [ switched from coins to paper money. I am 
grateful to him for this conversion; he also got me to 
join the SPMC. 

Homer was always willing to answer questions 
and had many stories to tell about notes and collecting. 
He had been a collector since the 1920s and a member 
of the Dallas Coin Club from the 1930s. Homer was a 
friend of William Philpou and always had a Philpoti 
stor}' to tell or an ex-Philpott note to show. He loved 
collecting and the friendships made in the hobby. I saw 
him three days before he died and his last words to me 
were, "See me before you go to Memphis." How I wish 
I could have visited with him one more time. 

Frank Qarh—SPMC 5900 



money 

mart 


Paper Money will accepi dai&sified advenising from members only on a basis of 
1 5<r per word, whh a minimmr] charge of S3. 75. The priman^ purpose of ihe ads 
is to assist members in e;cchanging buying selling, or lociuing specialized maie^ 
rial and disposing of duplicates Copy must be noncommerria! in nature Copy 
must be legibiy printed or typed, accompanied by prepayment made payable to 
the Society of Paper Money' Collectors, and reach the F.ditor, Gene 1 lessJer, P.O, 
Rox 8 1 47, St. Louis, MO 1 56 by the fi rsi of the month preced iitg the month 
of issue (i.e. Dec. 1 for Ian. /Feb, issue). Word count: Kame and address will 
count as five words. All other words and abbreviations, figure combinations 
and initials count as separate. No check copies. L0% discount for four or more 
insertions of the same copy. Sample ad and svord count. 

WANTED: CONFEDERATE FACSIMILES by Upham for cash or trade 
forPRN block letters, SI SC, LI, S. obsolete. lohnW. Member, 000 Last 
St., New York, N.Y. 10015. 

(22 words: $2: SC: LI.S.: FR.N counted as one word each) 

OLD STOCK CERTIFICATES! Catalog plus 3 beautiful ceni ft cates 
$4.95. Also buy! Ken Prag, Box 14817PM, San Francisco, CA 94114. 
Phone (415) 566-6400. (182) 

OHIO NATIONALS WANTED. Send list of any you have. Also want 
Lowell, Tyler Ryan, Iordan, O'Neill. Lowell Yoder, P.O.B. 444, Hol- 
land, OH 4352S, 419-865-51 15. (1S5) 

NEW JERSEY— MONMOUTH COUNTY obsolete hank notes and 
script wanted by serious collector for research and exhibition. Seeking 
issues from Freehold, Monmouth Bank, Middletown Point, Howell 
Works, Keyport, Long Branch, and S.W. &i VV.A. Torrey-Manchesier. 
Also Ocean Grove National Bank and lersey Shore memorabilia, .N.B 
Buckman, P,0. Box 608, Ocean Grove, Ni 07756. 1-800-535*6163. 
(185) 

NEW ADDRESS FOR PERIODIC PRICE LISTS: U S , CSA, OBSO 
LETES, STOCKS, FRN, MFC fiM, WWII, GUERRILLA, WORLD, 
NOTGELD, STAMPS, FDC, COINS, CHITS. 52 e SASE APPRECIATED. 
702-753-2435, HOFFMAN, BOX 6039-S, ELKO, NEVADA 89802- 
6039, (ISO) 

WANTED; NEW YORK FOR PERSONAL COLLECTION* lARRV* 
TOWN 364 & 2626, MOUNT VERNON 8516 5271, 

MAMARONECK 5411 8! 13592, Rye, Ml. Kisco, Hastings, Croton on 
Hudson, Sommers, Harrison, Sing Sing, Ossining, White Plains, 
Irvington, Bronxvtlle, Ardsley, Crestwood, New Rochelle, Elmsford, 
Scarsdale, Larch mo nt, Po rich ester. Tuckahoe, .Mt. Vernon, Peekskill, 
Pelham, Hartsdale, Chappaqua. Send photocopy, price: Frank Levitan, 
4 Crest Ave., Larchmont, N Y. 10538-1311, 914-834-6249. (187) 

LEBANON WANTED, Private collector pays lop prices for paper money 
from Lebanon in any condition. Also buying worldwide paper money. 
Please contact: MHH, 6295 River Run Place, Orlando, EL 32807 USA. 
( 182 ) 

STOCK CERTIFICATE LIST SASE. Specials: 50 different Si 9. ftve 
lots $75. 15 different railroad stocks, most picturing trains, S20. hve 
lots $80. Satisfaction guaranteed. Always buying. Clinton Hollins. Box 
112-P, Springfield, VA 22150-0112. (190) 

NYC WANTER: Issued NYC, Brooklyn obsoletes; issued/unissued ob- 
soletes from locations within present-day Manhattan, Brooklyn, Bronx, 
Queens, Staten Island. Steve Goldberg Box 402, Laurel, MD 20725- 
0402. (185) 

WANTED OKLAHOMA NATIONALS for Davidson and Frederick. Ron 
Etter, P O. Box 2433, Abilene, TX 79604 or (915) 677-8461. 

VACAVILLE NATIONALS WANTED. Large or small size from 
Vacaville, CA. Send description and price: Tom Gettman, 190 Pali- 
sades Cl, Vacaville, CA 95688*2427. 

FOR SALE: PAPER MONEY PUBLICATIONS dating back to 1972. 
Whole #43 up lo and including current issue. Missing only two is- 
sues, Whole #44 and #48. Will sell entire collection only, best offer. 
Gilben C. Goldman, 136 Fisher Rd., ,Vlahwah, ,NI 07430, 201-934* 
7750. 
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for the Best Prices on your Paper Money. 


Actual currency lot from a rejceni Bowers and ^ lereiia auction sak. 


Paper money has always been a 
specialty at Bowers and Merena. 

We offer: 

• Unsurpassed descriptions 

• Profuse illustrations 

• Extensile publicity 

• Wide-ranging expertise 

We would be delighted to offer 
single important notes and entire 
collections. 


Rare Kirtland, Ohio $100 

TinportanC Historical Moimon Issue 


^ rnrmyrmr mmn ; 


533 Kirtland, Ohio, The Kirtland Safety So 
ciety Bank, OH-245* $100* Haxby, G-18* 
ER Dated July 4, 18B7. Serial: 1 13, Made 
payable to Joseph Smith. Signed by War- 
ren Parrish as cashier and Frederick G. 
Williams as President. The central vi- 
gnette features the signing of ilie Decla- 
ration of Independence. The writer Alrin 
E. Rust described the issues of this bank 
as "the first Mormon cuiTcncy endeav- 
our." Very rare denomination. 


Please call Dr. Richard A. 
Bagg, our Director of Auctions, 
at the toll free number below. 
There is no obligation — -just the 

opportunity to sell your 
paper nion^ for the very best 
market price. 




awmims^ 

fi ^ 


L,,* a 

I US |JI]ilJLO<H 


E82T7« 


BOX 1224 ♦ WOLFEBORO, NH 03894 - TOLL-FREE 1-800-458-4648 * IN NH 569-5095 - FAX 603-569-5319 
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imTED STATES CERREWCY 

FOR SALE 
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<f^i: Jill )iK4::]jjlM|i!|i;Mt^: 

±rt ...,■ 
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M1359856?'^^ 
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ROOKS FOR SALE 

PAPER MONEY OF THE U.S. by Friedberg, 

13th Edition. Hard Bound. 

$17.50 plus $2.50 postage. Total Price. $20.00 

COLLECTING PAPER MONEY 
FOR PLEASURE AND PROFIT by Barry Krause. 
Includes a complete history of paper rnoiiey. 
Much information on U.S. and foreign paper 
money. Soft Cover. 255 pages. 

$1450 plus $2.50 postage. Total Price. $17.00. 

COMPREHENSIVE CATALOG OF 
U.S. PAPER MONEY by Gene Messier. 

5th Edition. Hard Cover. 

$29.50 plus $2.50 postage. Total Price. $32.00. 

CONFEDERATE AND SOUTHERN 
STATES CURRENCY by Grover Criswell Jr. 

41h Edition. Hard Cover. 415 Pages. 

$29.50 plus $2.50 postage. Total Price. $32.00 

NATIONAL BANK NOTES by Kelly. 

2nd Edition. Hard Cover. Lists all national 
bank notes by state and charter number. 

Gives amounts Issued and what is still 
outstanding. 435 pages. 

$31.50 plus $2.50 postage. Total Price. $34.00, 


Stanley Morycz 

P.O. BOX 355, DEPT. M • ENGLEWOOD, OH 45322 

513-898-0114 




Pay over “bid'' for many 
Pay over “ask" for some 
Pay over Hickman-Oakes for many nationals 
Pay cash - no deal too large. 

All grades wanted, Good to Unc. 

at 75, I can't wait. 

Currency dealer over 50 years, 

A.N.A. Life #103 (56 years) 

RN.G. President 1963-1964 



A.M. KAGEV 

910 Insurance Exchange Bldg. 

Des Moines, lA 50309 
(515) 243-7363 


Buy: Uncut Sheets - Errors — Star Notes — Checks 
Confederate - Obsolete - Hawaiiana — Alaskiana 
Early Western - Stocks - Bonds, Etc. 




NATIONAL BANK NOTES 


Dear Ken: 

Thanks for your letter and thanks for your advice to enjoy myself while I can, I think I'll take your 
advice and play IS holes of golf on Thursday! It will be the first time this year and we've already had 
several nice sunny days. 

Personally, the msyor revision I would like to see in ANY " Rarity Scale " for Nationals is a separate 
way to denote the notes which have not yet been recorded! The H-0 scale of ' 6 ' for banks with 0, 1 , or 
2 notes known always frustrates me. I will stand up and be counted with my respectful opinion that I'd 
like to see a new classification for banks with NO NOTES KNOWN. 

All the Best 

BOB COCHRAN, Florissant, MO 


I saw your new Rarity Scale in your ad. I feel the same as you about separating UNCUT sheets out 
of the rarity scale. Each UNCUT sheet SKEWS the rarity very much in the H-O scale. Also fine tuning the 
New Scale with a * for 0 notes and a 10 down to 1 scale for known notes will define the rarity of a note 
much better. 

Best 

PRANK CLARK, Carrollton, TX 

Dear Ken: 

Your paid advertisement in PAPER MONEY is the first that I have seen or ever heard of regarding 
your suggestion for a New Rarity Scale. Your idea is a GOOD one. 

I have always thought it was not reasonable to Include notes from UNCUT sheets in the total of 
known notes. Have you communicated with DEAN OAKES concerning your Revised New Scale? 

Sincerely Yours 

DAVID HAY ARNOLD, Jr., Seal Beach, CA 

Dear Ken: 

Thanks for the wallet size copy of your New Rarity Scale that you have proposed. I agree with it for 
two reasons. 1: There should be a SEPARATE rating for banks that have 0 surviving known notes. It is 
very misleading to put UNKNOWN banks in the same category as those with 1 or S notes KNOWN. 2: The 
UNCUT sheets should be noted SEPARATELY from the total number of KNOWN SINGLE notes. 

Sincerely Yours, 

RON YEAGER, Bartlett, TN 

Dear Sir: 

Your New Rarity Scale win work if it catches on. Will try it on my end, 

DON GILLETI, Jr., Haddam, CT 

Dear Sir: 

I have read with interest your proposal to standardize/ consolidate various rarity scales in use when 
cataloging National Bank Notes. I find your proposal a definite departure from the other rarity guidelines 
I've used in the past. Although I will probably not adopt your scale to the e^cclusion of all others (at least 
not Immediately), I wiR parallel your rarity classifications with the others for a length of time and 
observe its acceptance or rgection by other numismatists. I want to encourage you to pursue your effort 
to standardise classifications for rarity. Do not be discouraged by the initial resistance and criticism. 

Sincerely, 

LARRY D. McNABB, Washington, DG 

Dear Ken: 

Regarding your New Scale for National Bank Notes, I commend you for your efforts as well as the 
product of your efforts, the New Scale itself. A point I truly admire is a star (★) RARITY CATEGORY. I 
have often wondered how many "Not Known To Exist Notes " are actually included in the old scale for R- 
6's, especially for my collecting interests in Alabama. GREAT, GREAT JOB. 

Regards 

J.H .LOWE, Jr., Saraland, AL 


(The above letter with BOB's strong stand for s separate way to denote 0 
noteS; resulted m my coming up with the ★ category. Thank You BOB.) 

Dear Ken: 




WHY NOT? LETTERS 

Dear Ken: 

Enclosed is BASE for your Free KBW Rarity Scale, I agree with your suggestions to assist National 
Bank Note collectors. Keep up the good work. 

Thanks, 

DONALD P, THANNEN, Springfield, IL 

Dear Ken: 

I agree with you. Time we changed to a MORE REALISTIC GUIDE. 

Best Regards, 

STANLEY WEINER, Flushing, NY 

Dear Ken: 

Congratulations on your attempt to help clear up the obvious ambiguity regarding Nationals rarity 
and value. Any contribution that adds information and stability re Nationals is much appreciated. Please 
forward the plasticized rarity scale so I can employ it at once. 

Thanks, 

DAN STEWART, Natrona Hgts., PA 

Dear Ken: 

I am 90 yrs. of age. Started at age 10 when my Grandfather left me some old notes. 1 placed them 
in an old book and added to them as 1 grew up. It was a start to a lifetime of collecting Paper Money. 
Rarity Scale SHOULD be correct. SO WHY NOT? 

As a young man, I worked as a carpenter and had several meetings with B. MAX MEHL. He said to 
me, quote "If you have a hammer on your desk, it does nothing for you. It is up to you to make it WORK 
for YOU. " Ken, you have the "SCALE". Make it WORK for YOU and the COLLECTOHS. 

The passing of JOHN HICKMAN and all his work is a great loss to collectors. He was very pleasant 
and helpful in our telephone conferences. There is a hidden pleasure In the stories behind how you 
acquired the notes in your collection. JOHN gave me the impression that money could not buy that 
hidden pleasure. The acquisitions have intangible worth only you can comprehend. Like an Indian 
woman who lived in COMPTCHE, CA Cpop, 175) very much in the Redwoods. She had a $5.00 D.O. MILLS 
Gold Bank Note. She would NOT SELL the note to me, hut she would GIVE me the note if I would take her 
to a grocery store 50 miles. So I made the trip with her. The note and the trip are a pleasure to 
remember. 

I was surprised to see my name in one of your ads. Would you believe, that within a few days 
afterward, five dealers called mel My very best to you and your New Rarity Scale. 

ALBERT von der WERTH, Jr. 

222 EVERGREEN AVENUE 
MILL VALLEY, CA 94941 

WHY NOT A NEW RARITY SCALE THAT MORE ACCURATELY DENOTES TRUE RARITY? 

RARITY ★ 0 notes 



10 

1,2 


9 

3,4 

KEN McDANNEL SPMC 1 836 

8 

5,6 


7 

7, 8,9 

NATIONAL BANK NOTE 

6 

10, 11, 12 


5 

13, 14, 15 

RARITY SCALE 

4 

1 6 to 20 


3 

21 to 35 

FEB. 28, 1 995 

1 

over 50 


FREE NATIONAL BANK NOTE SCALE 

Send SASE for YOUR FREE plasticized WALLET SIZE. 

No return envelope or stamp needed witfi your comments, criticisms, or opinions. 

1405 WEAVER ST. S.W. CANTON, OH 44706 
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EARLY 

AMERICAN 

NUMISMATICS 

* 619 - 273-3566 


We maintain the 
LARGEST 

ACTIVE INVENTORY 


COLONIAL & 

CONTINENTAL 

CURRENCY 


SPECIALIZING IN: 

D Colonial Coins 
o Colonial Currency’ 

D Rare & Choice Type 
Coins 

□ Pre 1800 Fiscal Paper 

□ Encased Postage Stamps 


SERVICES: 

□ Portfolio 
Development 

□ Major Show 
Coverage 

o Auction 
Attendance 


IN THE WORLD! 


SEND US YOUR 
WANT LISTS. 
FREE PRICE 
LISTS AVAILABLE. 


o EARLY AMERICAN NUMISMATICS □ 

c/o Dana Linett 

□ P.O. Box 2442 □ LaJolla, CA 92038 □ 

619-273-3566 


Members: Life ANA, CSNA-EAC, SPMC. FUN. ANACS 


Million Dollar 
Buying Spree 

Currency: 

Nationals MFC 

Lg, & Sm, Type Fractional 

Obsolete Foreign 


Stocks • Bonds • Checks • Coins 
Stamps • Gold • Silver 
Platinum • Antique Watches 
Political Items • Postcards 
Baseball Cards • Masonic Items 
Hummels * Doultons 


Nearly Everything Collectible 


SEND 

FOR 

OUR 

COMPLETE 

PRICE 

LIST 

FREE 





399 S. State Street - Westerville, OH 43081 



Df* Membvr 


I-614-882.3937 
1-800-848-3966 outside Ohio 

E A JAikl 




CANADIAN 

BOUGHT AND SOLD 

• CHARTERED BANKNOTES. 

• DOMINION OF CANADA. 

• BANK OF CANADA. 

• CHEQUES, SCRIP, BONDS & 
BOOKS. 

FREE PRICE LIST 

CHARLES D. MOORE 

P.O. BOX 5233P 

WALNUT CREEK, CA 94596-5233 

LIFEMEMBER A.N.A. *1995 C.N.A. *143 C.P.M.S. *11 
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Buying & Selling 

National Bank Notes, Uncut Sheets, Proofs, 

No. 1 Notes, Gold Certificates, Large-Size 
Type Error Notes, Star Notes. 

Commercial Coin Co. 

RO. Box 607 
Camp Hill, PA 17001 

Phone 717-737-8981 Life Member ANA 639 


BUYING 

AND 

SELLING 

Obsolete— Confederate 


STOCKS & BONDS 

Continental— Colonial 


Large Price List 

19th Century Stocks-Bonds 


Over 200 Different 

Small or Large Collections 


Mostly 19th Century 

Send List or Ship 

(305) 853-0105 
SPMC 

Railroads, Mining, etc. 

Richard T. Hoober, Jr. po box sm. 

Key Largo, FL 33037 



HARRY 
IS BUYING 

NATIONALS — LARGE 
AND SMALL 

UNCUT SHEETS 
TYPE NOTES 

UNUSUAL SERIAL NUMBERS 
OBSOLETES 
ERRORS 

HARRY E. JONES 

PO Box 30369 
Cleveland, Ohio 44130 
216-884-0701 


WANTED 

ALL STATES ESPECIALLY THE 
FOLLOWING: TENN-DOYLE & TRACY 
CITY: AL. AR. CT, GA. SC, NC, MS, MN. 
LARGE & SMALL TYPE 

ALSO 

OBSOLETE AND CONFEDERATE 
WRITE WITH GRADE & PRICE 

SEND FOR LARGE PRICE 
LIST OF NATIONALS— 
SPECIFY STATE 

SEND WANT LIST 

DECKER’S COINS & CURRENCY 

RO. BOX 69 SEYMOUR, TN 
37865 (615) 428-3309 

LM-120 ANA 640 FUN LM90 
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^UmnOSTigESDF^MERICt 




We Have the Protection 
Your Collection Deserves 

Oregon Pioneer SafeKeepers 

The Archival Alhimis thaf l it in 
a Sate Deposit Box! 


FOR SMALL I'S 
ri'RKETsCY 

573.95 ppil 

FOR LARGE rS 
NOTES 

574.95 ppd 


FOR (IS 
FRACTION AI.S 
$73.95 ppd 

FOR WOKI.I) PAPER 
MONfcA 
$79.95 ppd 


With 50 Archival mylar™ Hoklcrs 
OREGON PAPER MONEY 

ORDER NOW! EXCH^GE 

0802 SVV 

Portland. OR s?72 19 

Into (503) 2 4 5 ‘ Fax 24 1-2977 


BUYING and SELLING 
PAPER MONEY 

U.S., All types 

Thousands of Nationals, Large and Small, 
Silver Certificates, U.S. Notes, Gold Cer- 
tificates, Treasury Notes, Federal Reserve 
Notes, Fractional, Continental, Colonial, 
Obsoletes, Depression Scrip, Checks, 
Stocks, etc. 

Foreign Notes from over 250 Countries 
Paper Money Books and Supplies 
Send us your Want List ... or ... 

Ship your material for a fair offer 


LOWELL C. HORWEDEL 

P.O. BOX 2395 
WEST LAFAYETTE, IN 47906 


S PMC #2907 


ANA LM #1503 


I COLLECT 

MINNESOTA OBSOLETE CURRENCY 
and NATIONAL BANK NOTES 

Please o£Fer what you have for sale. 

Charles C. Parrish 

P*0, Box 481 

Rosemount, Minnesota 55068 

{612) 4234039 

SPMG LM114 " PCDA - LM ANA Since 1976 


MYLAR D CURRENCY HOLDERS 

PRICED AS FOLLOWS 

BANKNOTE AND CHECK HOLDERS 


SIZE 

INCHES 

50 

100 

500 

1000 

Fractional 

43/4 

S16.50 

$30,00 

$137,00 

$238.00 

Colonial 

5V^x3Vi6 

17.50 

32.50 

148.00 

275.00 

Small Currency 


17,75 

34.00 

152.00 

285.00 

Large Currency 

7^/ax3V2 

21.50 

39.50 

182 00 

340,00 

Auction 

9x33/^ 

25.00 

46.50 

227 00 

410.00 

Foreign Currency 

8x5 

28.00 

52.00 

239.00 

430.00 

Checks 

95/8 X 4 '/4 26.50 49,00 

SHEET HOLDERS 

22400 

415.00 

SIZE 

Obsolete Sheet 

INCHES 

10 

50 

100 

250 

End Open 
National Sheet 

B^hxwk siaoo 

$60.00 

$100.00 

$230.00 

Side Open 

Stock Certificate 

8V2X17V2 

25.00 

100.00 

180.00 

425.00 

End Open 

Map and Bond Size 

9V?x12V2 

12.50 

57.50 

95.00 

212.50 

End Open 

18x24 

48 00 

225.00 

370.00 

850.00 


You may assort noteholders tor best price (min. 50 pcs. one size). You may 
assort sheeiholders for best price {min. 5 pcs. one size) (min, 10 pcs. total). 

SHIPPING IN THE U.S. {PARCEL POST) FREE OF CHARGE 

M ylar D®' is a Regist&red T rademar k ol the Oupoint Corporation This atso applies to un- 
coated archival qualily Wylar® Type D by the Dupont Corp or the equivalent maierial 
by ICt Industries Corp. MetirwK Type Si 6. 

DENLY’S OF BOSTON 

P.O. Box 1010 617-482-8477 Boston, MA 02205 
ORDERS ONLY: 

800-HI-DENL Y FAX 617-357-8163 
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BOOKS ON PAPER MONEY 


Ark^nsa^ Obsolete Notes & Script, Rothert S22 

Florida, Cassidy {IncI oatls obsolete) 

Indiana Obsolete Notes A Scrip, Wolka .... $22 

Indian Tcrritory/Oklahoma/Kansas Obsolete Notes &t Scrip, 

Burgett and Whitfield $20 

Iowa Obsolete Notes & Scrip, Oakes $20 

Minnesota Obsolete Notes &t Scrip, Rockholt $20 

Pennsylvania Obsolete Notes & Scrip, I loober $35 

North Carolina Obsolete Notes, Pennell rpm S10 

Rhode Island &The Providence Plantations Obsolete 

Notes & Scrip, Durand $25 


Territorials— US Territorial National Bank Notes, Huntoon ...... $20 

Vermont Obsolete Notes Scrip, Couller ^ $20 

National Bank Notes, Hickman & Oakes 2nd cd $95 

US Obsolete Bank Notes 1782-1866, Haxby 4 vol. ^ $195 

Early Paper Money of America, 3Td ed., NewnT;an $49 

Depression Scrip of the US 1930s $27 

World Paper Money 6ih ed., general issues $49 

World Paper Money 6th ed., specialised issues $55 

Confederate & Southern States Bonds, Criswell $25 

Confederate States Paper Money, Slabaugh 

Civil War Sutler Tokens & Cardboard Scrip, Schenkman S27 


10% off on five or more books 


Non-SPMC members add: $3 for one book, $5 for two books, $7 for three or more books 


CLASSIC COINS — P.O. Box 95-Allen, MI 49227 


Peter Huntoon 

P.O. Box 3681 
Laramie, WY 82071 
(307) 742-2217 


INTERNATIONAL 
BANK NOTE SOCIETY 




*0TE 5“ 

MEMBERSHIP DUES & FEES 

The current annual dues, in U. S. Dollars and U. K. pounds, are: 


Regular membership 

1 17.50 

£10.00 

Family Membership 

22,50 

12.50 

Junior Membership 

9.00 

5.00 

Life Membership 

300.00 

165.00 

Eurocheques, add 


.50 


For applications for all categoric of membership conUCL^ 
Milan Alusic 

P^O.Box l642, Racine, Wisconsin 53401 U,SA 
(414) 554-6255 


UiV/fsS I^LU 


P.O. BOX 84 • NANUET, N.Y 10954 


Buying / Selling: 


OBSOLETE CURRENCY, NATIONALS, U.S. 
TYPE, UNCUT SHEETS, PROOFS, SCRIP. 
Periodic Price Lists available: Obsoletes 
($3 applicable to order). Nationals, & U.S. Large & 
Smalt Size Type. 


BARRY WEXLER, Pres. Member: SPMC, PCDA, ANA, FUN, GENA, ASCC (914) 352-9077 
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Phillip B. Lamb, Ltd. 

Confederate States of America, Historical connoisseur 

Avidly Buying and Selling: 

Confederate Autographs, Photographs, Documents, Treasury Notes and Bonds, 
Slave Papers, U.C.V., Obsolete Bank notes, and General Memorabilia. 

Superb. Frivmily Service. Dinpluying iil many major irnde shows. 


Quarterly price lists: 

$8 ANNUALLY 

Want lists invited 
Appraisals by fee. 


WORLD PAPER MSS 


spdalizd in PolaDil. ksia S uurope 

H IBuy & Sell 

Free Price List 

Tom Sluszkiewicz 

P.O.Box 54521; 7398 Edmonds St. 
BURNABY, B.C., CANADA, V3N 1A8 


I^hillip B. Lamb 

P.O. Box 15850 

New Orleans, LA 70175-5S50 

504-899-4710 


OBSOLETE NOTES 

LARGE CATALOG 

ALSO INCLUDED CSA, STOCKS & 
BONDS, CONTINENTAL & COLONIAL 
$2.00 REFUNDABLE 

Always Buying at Top Prices 

RICHARD T. HOOBER, JR. 

P.O. BOX 3U6 
KEY LARGO, FL 33037 
PHONE (305) 853-0105 


BUYING! 

CONFEDERATE AND OBSOLETE NOTES 
SHIP FOR FAIR OFFER 

Peter Johnson 


P.O. Box 25666, Tamarac, FL 33320 
Phone (305) 741-4743 
Fax (305) 572-0677 
Member: ANA — FUN — SPMC 


stAtafn.nt of Qwn.r.h1p. 

ManagefTiBnt and 
jgasg CErdul^tloo 

f/ttijcantf by JS l/.S-C, 


d a 3 11 1 6 J [ Smpt ^ .14, 


Li II N. DuPont Highway I Dove 


LlLl H. DuPont RKy, Dov4r, DeJ aware L99dl 

.a Gaiialit, aU<,H MWf, u wi ta*,. W Hi.*! 


Ddvec Lithe Printing Company,. 1211 M. DuPont Highway, Dover, DE 199^1 

C, H ft M JIUI.U 

Gano Heavier, Edltof, F.Ci. BOk 914?, St, Leula, HO iilii 


Dover Litho Printing Company, l2ll N.. DuPont Kwy, Dovar, DE 19401 




WANTED 

TEXAS NATIONALS AND 
COUNTY NOTES FROM LUFKIN, 
NACOGDOCHES, SAN 
AUGUSTINE. 

BOBBY SOWELL 

911 JEFFERSON 
LUFKIN. TEXAS 75904-3607 

















\>i( OLLKC l OKS 


Ji 


j*ri. 


Chiirter Mem6i?'f 


FRACTIONAL CURRENCY 
ENCASED POSTAGE 
LARGE SIZE CURRENCY 
COLONIAL CURRENCY 

WRITE, CALL OR SHIP: 




and JEAN GLAZER 

(718) 268-3221 

POST OFFICE BOX 111 
FOREST HILLS. N.Y 11375 





gcfKraf inu«& 


- 2?.3C4 fWk't-tiwv 
' 1PW0£«k^y 
ptWtL 


nfrtv^Ofn fti- 


nt5WeT 4S1V^ 
at ru;u!*v>l 


GET RIGHT ON THE MONEY Wi ll 
THESE GREAT REFERE>T:ES! 


lUTHind c»tMag Qf 


WIttLDMPBt MONEY 


STANDARD CATALOG OF WORLD 
PAPER MONEY 

7th Edition Volume II, 

General Issues By Albert Pick 
Edited by Colin Bruce II and Neil Shafer 
8-1/2" X 11”, hardcover 10,000 photos, 
approx, 1 ,200 pages, $55.00 

This revised and thoroughly expanded catalog 
enhances its reputation as “the" reference book 
for nationally-circulated legal tender over the 
last 300 years. More than 22,000 notes are list- 
ed, including over 150 new notes from emerg- 
ing nations like Estonia, Latvia, Lithuania, 
Bosnia-Herzegovina and Macedonia. You1l 
also find over 10,000 illustrations to help you 
identify issues quickly and easily. 


STANDARD GUIDE TO SMALL-SIZED 
U.S* PAPER MONEY 

By Dean Oakes With special contributions from 
Michael Crabb, John Schwartz. Peter Huntoon 
and Bernard Schatt 
6" X 9 ', softcover, approx. 250 photos, 

300 pages, $24.95 

More than 250 large, dear photos are the focal 
point of this all new reference. Positive identifi- 
cation is easier on the eye. Listings include 
more than 14,000 serial number blocks and 
groups, and accurate, up-to-date valuations for 
thousands of issues from 1926 to the present. 
Updated printing figures and a concise, but 
comprehensive history of modern U.S, paper 
money, make this the most complete treatment 
of smalt-sized U.S. paper money available! 


WISCONSIN OBSOLETE BANK NOTES 
AND SCRIP 

By Chester L. Krause 

8-1/2“ X 11", hardcover, approx. 1,000 photos. 
500 pages, $39.95 

Respected collector and author, Chester L. 
Krause, presents the most thorough treatment 
of obsolete Wisconsin bank notes and scrip 
from 1 836-1 S65. More than 1,000 Of these rare 
and beautiful treasures are illustrated with 
large, sharp photos that aid in identification. 
Prices are also fisted in this landmark edition — 
in up to three grades of preservation. 


Pleasa print deafty 

Your Name 

Address 


( ) Check or money order enclosed 

{payable to Krause Publications) 

( ) MasterCard ( ) VISA 
Account No. 



City /State/Zip Expiration Date: Mo, Yr. 

Aoa 

Phone { ) Signature 

BOOKS 


Qty. 

Item Code 

Item Title 

Price 

Sub Total 


PM7 

Standard Catalog ot World Paper Money, 8th Edition 

$55.00 



HP3 

Standard Guide to Small-Sized U,S. Paper Money 

24.95 



OW 

Wisconsin Obsolete Bank Notes And Scrip 

39.95 


Shipping and Handling* 


" Subtotal 


Wi residents add 5.5% sales tax 


Total Enclosed 


'Please add $2.50 for postage lor the first book and $i .50 for eacb additional book. Addresses outside the U-S. add $5.00 per title ordered for postage and harKJiinB. 


MasterCard & VISA Cardholders save time by calling toll-free 


Mail to, « 

800-258-0929 pe, 


lijriiusc 

publications 

Mon. - Fri. 6:30 a.m. to 8:00 p.m. • Sat. 8:00 a.m. to 2:00 p.m., CST. 
General business phone 715-445-2214 Mon.-Fri. 8:00 a.m. to 5:00 p.m. 


700 E. State Street - lola, WI 54990-0001 






